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The Rise in Prices 











RENEWED ADVANCES in industrial output 
and prices in recent months have accom- 
panied continued strength in demands. 
Industrial production has reached a new 
high this autumn, slightly above the ad- 
vanced level extending from September 
1955 through this spring. Increased sup- 
plies of some basic materials have per- 
mitted further gains in output of producer 
equipment. Following a reduction in the 
spring because of curtailments in auto as- 
semblies, production of consumer goods has 
expanded to new high levels. 

Prices of industrial materials and finished 
goods have been rising since mid-1955 ex- 
cept for an interruption this spring, and wage 
rates and transportation costs have ad- 
vanced. In October wholesale prices of in- 
dustrial commodities averaged 7 per cent 
higher than in mid-1955 and 20 per cent 
higher than before the Korean outbreak in 
mid-1950. Prices of farm products have 
strengthened this year, following a steady, 
substantial decline from the record high of 
early 1951. In October they were some- 
what above a year earlier, but 25 per cent 
below the 1951 peak and 6 per cent below 
mid-1950. 

Consumer prices have advanced 2 per 
cent in 1956 and are at a new high. Higher 
retail prices for foods were responsible for 
most of the increase during the spring. 
Rental rates and service costs also have ad- 
vanced and, with wholesale prices rising 
again since midyear, prices of various other 
consumer products have increased. 

The current advance in industrial com- 
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modity prices is the third sustained rise since 
World War II. From 1945 to late 1948, 
prices rose 45 per cent. After a small de- 
crease during the 1949 recession, they rose 
15 per cent from mid-1950 to early 1951. 
The subsequent decline, confined mainly to 
materials, was small. After the rise to this 
autumn, industrial commodities averaged 5 
per cent above the 1951 peak and 17 per 
cent above the 1948 peak. 

The first two postwar advances in prices 
occurred mainly because of the effects of 
war. In the first period, Federal price con- 
trols were removed and prices responded to 
the accumulated demands and liquidity of 
the immediate postwar years. In 1950, hos- 
tilities in Korea created fears of renewed 
shortages and inflation, and both consumers 
and businesses added to their stocks of 
goods. At the same time, there was a sharp 
expansion in orders and outlays for national 
security programs. 

The rise in prices since mid-1955, in con- 
trast, has resulted mainly from influences 
other than war. While national security ex- 
penditures have been large, they have 
changed little since late 1954 at a level much 
below the peak of the Korean conflict. Also, 
business inventory accumulation has been 
smaller in relation to the size of the economy 
than in the earlier periods of price advance. 

A significant feature of the recent expan- 
sion has been the confident attitude of busi- 
ness, labor, and consumers toward longer 
run economic prospects. This attitude has 
been reflected in a greater willingness to 
make commitments for capital expenditures 
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and wage increases for a considerable period 
ahead. 

Workers in steel and other basic industries 
have received wage advances this year, and 
pay increases have been widespread in non- 
industrial lines of activity. Average rates of 
pay in nonagricultural lines of activity, ex- 
clusive of fringe benefits, were about 7 per 
cent higher in October than in mid-1955, ac- 
cording to a national index. Total employ- 
ment has expanded further since mid-1955, 
and total personal income is up 8 per cent. 
Some recently negotiated labor contracts in 
major industries provide for future as well as 
current increases in wage rates; they also ex- 
tend the coverage of automatic wage adjust- 
ments based on changes in the Bureau of 
Labor Statistics consumer price index. 

In late October when hostilities broke 
out in the Middle East, prices of a number 
of world-traded commodities—such as rub- 
ber, tin, and copper—advanced somewhat. 
The rise in prices was not extended in the 
days following the immediate reaction. Traf- 
fic through the Suez Canal has been inter- 
rupted, increasing the time and cost of 
delivery for some commodities. At the 


same time, the flow of oil from the Middle 
East has been affected, and domestic prices 
for some fuel oils have advanced. 


INDUSTRIAL COMMODITIES 


The rise of 7 per cent in average wholesale 
prices of industrial commodities since mid- 
1955 reflects a broad advance. During the 
economic recovery from mid-1954 to mid- 
1955, price increases had been selective, 
affecting mainly some basic materials. After 
mid-1955, increases extended to steel prod- 
ucts, building materials, fuels, paper, and 
various finished products. During the sec- 
ond quarter of 1956, the general average 
leveled off and a few materials declined, but 
subsequently prices of industrial commodi- 
ties advanced further. 

By mid-October 1956, before recently an- 
nounced advances had been fully re- 
flected in the indexes, prices for about one- 
third of the leading subgroups of industrial 
commodities shown in the chart were up 
10 per cent or more from mid-1955. Prices 
of iron and steel as a group, including scrap, 
increased 18 per cent, and coal, various 
building materials, and most types of finished 


PRICES OF INDUSTRIAL COMMODITIES - 60 SUBGROUPS 
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machinery and automotive products were 
also up 10 per cent or more. Heating equip- 
ment, petroleum products, paperboard and 
paper products, and rubber products were 
up 5 to 10 per cent. 

Prices of crude rubber, lumber, plywood, 
and wastepaper, which rose substantially 
during the 1954-55 recovery and advanced 
further to early 1956, have since declined to 
about the mid-1955 level. Other subgroups 
of commodities that in October were at or 
below their mid-1955 levels include house- 
hold apyliances, synthetic textiles, crude 
drugs, and plastic materials. 

Capacity and output. The strength of de- 
mands has been reflected in capacity opera- 
tions in many basic manufacturing lines 
since late 1955, exerting upward pressures 
on prices and reinforcing claims for higher 
rates of pay. Gains in output per man-hour 
accompanied expansion in manufacturing 
output from mid-1954 to early 1955. Sub- 
sequently, however, the rise in productivity 
leveled off as output approached capacity in 
many lines, and increases in wage rates 
tended to be reflected to a greater extent in 
rising costs. 

Since mid-1956 wage rates have been 
advancing, but output per man-hour ap- 
parently has been rising again. As new and 
improved productive facilities are brought 
into operation as a result of the large vol- 
ume of plant and equipment expenditures, 
further gains in productivity may operate to 
limit upward pressures on prices. 

Pig iron and steel production has been at 
capacity since late 1955, except for strike 
interruptions, and steel scrap prices have 
risen further, to a level three-fourths above 
mid-1955. Stocks of steel were accumu- 
lated early this year, but inventories declined 
during the strike in July when steel output 
dropped to 15 per cent of capacity. The 


rate of capacity utilization in some other 
basic industries, such as aluminum, cement, 
and paper,-has also been very high. 
Capacity and output in these and a few 
other lines of activity are summarized in the 
accompanying chart. With the major ex- 
ception of synthetic fibers, output of the 
materials included has been near capacity 
levels in the postwar years, except during 
the recessions of 1949 and i954. 
Capacity to produce the older types of 
synthetic fibers overreached requirements by 
1953. Before as well as since 1953, cotton 
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_ Note.—Based on data for primary aluminum, pig iron, steel! 
ingots, cement, paper, paperboard, petroleum products, and 
synthetic fibers, combined with value-added we ghts. Output 
is adjusted for seasonal influences only in July and December. 
Latest output figure is for October. 


supplies have been large. Reflecting ample 
supplies of fibers and yarns and only mod- 
erate growth in demands, upward price 
pressures have not developed in the im- 
portant textile-apparel areas. 

Wage rates have advanced in textile as 
well as other industries this year, partly be- 
cause of the March 1 increase in minimum 
rates under the Fair Labor Standards Act. 
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When buying of textiles expanded this 
autumn, prices rose moderately. 

Metals and products. Steel prices rose 6 
per cent in the summer of 1955; further ad- 
justments during the winter lifted prices 9 
per cent above the mid-1955 level. After 
settlement of the work stoppage this past 
summer, wages and other benefits to workers 
in the steel industry were increased, and 
prices were raised 6 per cent. Contract 
terms provide for additional increases in 
wage rates in mid-1957 and mid-1958. 

Prices of nonferrous metals, already con- 
siderably above their 1954 lows, rose one- 
fifth further from mid-1955 to the spring 
of this year. Copper and products, which 
accounted for most of the increase, have de- 
clined sharply since April. Supplies im- 
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Nore.—Based on Bureau of Labor Statistics wholesale price 
Gots. Latest figures, for mid-October, estimated by Federal 
eserve. 





proved this year as capacity expanded and 
work stoppages reduced output less than in 
other recent years. Aluminum prices were 
raised again this summer to a level 17 per 
cent above mid-1955. 

The higher prices of metals shown in the 
chart, together with increases in prices of 
other materials and fuels and in wage rates, 
have exerted upward pressures on prices of 
finished metal products. With demand 
strong for most types of machinery and 
equipment, price increases have been gen- 
eral. Moreover, advances in prices of struc- 
tural steel and other heavy building mate- 
rials together with higher wage rates in con- 
struction have increased the cost of improv- 
ing and expanding industrial facilities. Also, 
financing costs for plant and equipment 
have risen. 

Competitive pressures have been greater 
in markets for consumer metal goods than 
for business equipment, and price changes 
have been more diverse. In late 1955 fac- 
tory list prices for newly introduced 1956 
model autos were about 5 per cent higher 
than prices for the previous model. With 
demands for new cars not so strong this 
spring and summer as a year earlier, prices 
to consumers apparently were up somewhat 
less than list prices. Factory prices for the 
new models being introduced this autumn 
are about 7 per cent higher than a year 
earlier, and early response to the more 
extensively redesigned autos is reported 
strong. 

Wholesale prices of household appliances, 
and also of television and radios, changed 
relatively little from mid-1955 to this 
autumn, following earlier declines. Very 
high levels of output and sales under strongly 
competitive conditions were accompanied by 
some reductions in manufacturers’ margins. 
This autumn, however, wholesale prices of 
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a variety of appliances and of television 
have been raised from 2 to 10 per cent. 

Wholesale prices of a number of other 
consumer metal products began to rise in 
mid-1955, as shown in the chart on the pre- 
ceding page, and averaged 5 per cent higher 
by October 1956. Furnaces, hardware, and 
auto batteries were up 10 per cent, and 
various Other products were up from 2 to 10 
per cent. 


FARM PRODUCTS AND FOODS 


Farm prices have strengthened this year, fol- 
lowing a steady, substantial decline from the 
peak of early 1951 through 1955. The 
strengthening has reflected expanding con- 
sumer demands for food products, Federal 
Government programs to stimulate exports, 
and, to some extent, the soil bank program. 
Price support levels are higher for some com- 
modities this year, and lower for others. 

The influence of further expansion in con- 
sumer incomes and demands has been most 
prominent in livestock markets. Prices rose 
sharply from the seasonal low of late 1955. 
In early November 1956 they averaged 
about 10 per cent above a year earlier. 
Livestock slaughter, which rose 10 per cent 
during 1955, has leveled off. Indications 
for this winter are that hog marketings 
will be smaller than a year ago, and that 
cattle marketings will be about the same. 

Output of poultry and eggs has increased 
further this year, and in October prices were 
15 per cent lower than a year earlier. Milk 
production also has increased but, with fur- 
ther growth in population and incomes and 
with higher Federal support levels, prices 
of dairy products in October were up 3 per 
cent from a year earlier. 

Prices of most crops in October were 
moderately above those of last season. Feed 
grains averaged 7 per cent higher. Pro- 





duction of feed grains is close to that of 
a year ago and total supplies, including 
carryover stocks, are in record volume. 
However, Federal price support levels are 
higher. 

Prices of fruits and vegetables, including 
potatoes, averaged about 10 per cent higher 
in October than a year earlier. Neverthe- 
less, they were well below the exceptional 
peaks reached at midyear when market sup- 
plies were limited by earlier unfavorable 
weather. 

Cotton prices in October were 3 per cent 
below a year earlier, largely because Federal 
support levels are 5 per cent lower this sea- 
son. Stocks of cotton continue very large. 

Exports of agricultural commodities have 
increased this year, due partly to expansion 
in Government export programs. In the 
first half of 1956, such programs financed 
about two-fifths of agricultural exports. 
Also, Government export prices for cotton 
were reduced. 

Farm land values were at a new high at 
midyear, 3 per cent above a year earlier. 
The rise reflected stronger prices of farm 
products as well as the continuing influence 
of demands for enlarging existing holdings, 
for investment purposes, and for nonagricul- 
tural uses. 


CONSUMER GOODS AND SERVICES 


Consumer prices have advanced 2 per cent 
since early this year, following more than 
two years of little change in the over-all aver- 
age. Service costs have risen further, and 
retail prices of foods and various other com- 
modities have advanced. 

In 1955 the continuing postwar advance 
in service costs accelerated. Average prices 
of nonfood commodities, which had been 
declining, turned upward after the rise in 
wholesale prices of industrial commodities 
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began. But food prices declined, as the 
chart shows. 

Retail prices of foods have advanced 4 
per cent since early this year and are slightly 
higher than in mid-1955. The greater than 
seasonal increase in the spring reflected 
larger consumer demands, higher farm 
prices, and increased costs of processing and 
distribution. 

Average prices of all items other than 
foods have advanced 2 per cent this year and 
are 3 per cent higher than in mid-1955. For 
a variety of personal services, and also for 
rents, rising wage rates have been an impor- 
tant factor in the continuing postwar rise. 
Increases in productivity tend to be smaller 
in this area than in the commodity-produc- 
ing sectors of the economy. 

Retail prices of apparel, textile house- 
furnishings, floor coverings, and new autos 
rose 2 to 5 per cent from mid-1955 to mid- 
1956. Prices of most household appliances 
declined substantially, however, as the prac- 
tice of selling these items below manufac- 


OTHER GOODS 
AND SERVICES 


ALL ITEMS 


Note.—Based on Bureau of Labor Statistics data. Latest 
figures, for October, estimated by Federal Reserve. 


turers’ list prices became widespread. Since 
mid-1956, with manufacturers’ prices in- 
creased and distributors’ margins reduced 
from those of a year or two ago, retail 
prices of some appliances have advanced, 
and prices of apparel, textile housefurnish- 
ings, and various other products have in- 
creased further. 
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IN MID-1956 about 2.3 million borrowers 
had $5 billion of farm loans outstanding 
at insured commercial banks in the United 
States. These borrowers included almost 
one-half of the operating farmers in the 
country. This widespread use of bank 
credit is one of the findings of the Federal 
Reserve System’s Agricultural Loan Survey 
as of June 30, 1956. 

Farm debt has been growing in the last 
several years while farm incomes were de- 
clining. In mid-1956 all farm debt (ex- 
clusive of Commodity Credit Corporation 
price-support advances) totaled some $18.5 
billion, about 6 per cent higher than a year 
earlier and larger in dollar amount than at 
any Other time. These debts averaged about 
one-tenth as large as the value of total farm 
assets. Loans and other farm credits held by 
individuals, merchants, and the like were 
estimated at $7.7 billion, and about $5.7 
billion were held by financing organizations 
other than banks. 

With the continuing growth in size of 
farms and in mechanization, the average 
farm investment in land and other assets 


Notre.—The Agricultural Loan Survey was under 
the general supervision of Ralph A. Young, Director, 
and Lewis N. Dembitz, Assistant Director, of the 
Board’s Division of Research and Statistics, which had 
primary responsibility for organizing the Survey and 
planning the analysis of its results. A copy of the 
Survey schedule is appended to this article. 

A Federal Reserve System Committee collaborated 
in planning the Survey and the information was col- 
lected by the Federal Reserve Banks. This article was 
prepared by Philip T. Allen of the Board’s staff. 
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is now about 75 per cent larger than it 
was in 1947. Reflecting these factors, and 
smaller farm incomes, farmers have de- 
pended upon credit to an increasing extent. 
In view of the rise in farm debt and the 
apparent changes in types and terms of 
loans to farmers, the Federal Reserve Sys- 
tem undertook this Survey as of mid-1956. 
The middle of the year is a time when farm 
loans generally tend to be at their seasonal 
peak; moreover, 1956 would appear to be 
broadly typical of the situation of agricul- 
ture in recent years, as 1947, the date of 
the preceding Survey of this kind, was 
typical of the immediate postwar period. 

The $5.0 billion of bank loans as of June 
30, 1956 were represented by 3.5 million 
notes, with an average outstanding size of 
$1,400. Average size has increased by 60 
per cent since 1947. Number of loans out- 
standing has risen 45 per cent. Total bank- 
held farm debt in mid-1956 was thus some- 
what over twice the 1947 figure. Notwith- 
standing the 20 per cent drop in the number 
of farmers since 1947, it is evident that 
more farmers are using bank credit than at 
that time, as well as using more credit per 
individual borrower. 

Most of the 2.3 million borrowers were 
obtaining loans for seasonal purposes—to 
pay current operating and family living ex- 
penses and to finance feeder livestock opera- 
tions—or to pay for “intermediate-term in- 
vestments.” Some 1.1 million farmers had 
at least one such loan for current or seasonal 
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needs, a similar number had one or more 
loans to finance intermediate-term invest- 
ments, while only 200,000 had bank loans 
for the purpose of buying farm real estate. 
Banks are the major institutions that supply 
credit to finance operating and intermediate 
credit needs of farmers, providing about 
three-fourths of such institutional credit, 
and they furnish about one-sixth of all farm 
mortgage credit. 

Loans to pay current expenses and to buy 
feeder livestock constituted 38 per cent of 
the dollar volume of all bank loans to 
farmers at midyear. Loans to finance in- 
termediate-term investments—purchase of 
other livestock, machinery, etc.—were about 
33 per cent of the total. Loans to buy farm 
land were 17 per cent, and loans to repay 
debt and for “other” purposes made up the 
remaining 12 per cent. 

The average size of bank debt per farm 
borrower was $2,227. Over one-half of all 


borrowers had bank debts outstanding of 
less than $1,000, and one-tenth had bank 
debts in excess of $5,000. Bank debt was 
closely related to the net worth of the bor- 
rower. 


About one-half of the borrowers with 
farm loans outstanding at midyear had net 
worths of less than $10,000. One-sixth 
of the borrowers were under 35 years of 
age, and their loans were 14 per cent of the 
total amount. Average bank debts of young 
borrowers were larger, however, than those 
of older borrowers in similar net worth 
groups. Part-time farmers accounted for 
13 per cent of all farm borrowers and 11 
per cent of the total amount borrowed. The 
distribution of the number of farm borrow- 
ers from banks by age and also by tenure 
was strikingly similar to the distribution of 
these characteristics in the total farm popu- 
lation. 


The most common maturity for current 
expense loans was six months or less (in- 
cluding demand notes); 64 per cent of the 
dollar volume of these loans was in this 
maturity group. Of loans to finance inter- 
mediate-term investment, 39 per cent were 
in this group, 26 per cent matured in nine 
months or one year, while 34 per cent had 
more than one year to maturity. About 42 
per cent of the loans to buy farm land had 
maturities of more than five years. Some 
30 per cent of such loans had maturities of 
one year or less or were payable on de- 
mand. 

Chattel mortgages (or conditional sales 
contracts) were being used to secure 43 
per cent of the dollar amount of all farm 
loans outstanding at midyear, and these 
constituted about 60 per cent of all loans 
not secured by real estate. Real estate was 
security for 27 per cent of all loans, while 
unsecured loans were 22 per cent of the 
total. The remaining loans were endorsed 
or otherwise secured. 

Renewals are common in farm lending. 
One-third of the dollar volume of loans 
outstanding at midyear had been renewed 
on a “planned” basis or for other reasons. 
Planned renewals were reported somewhat 
more frequently for loans to finance inter- 
mediate-term investments than for other 
types of loans. 

Interest rates paid by farmers averaged 
6.4 per cent a year on loans not secured by 
real estate and 5.4 per cent on loans secured 
by real estate. Each was about one-half 
percentage point higher than in mid-1947. 

This Survey of farm loans of insured com- 
mercial banks was conducted by the Board 
of Governors of the Federal Reserve System 
and the Federal Reserve Banks. Reports 
were received from about 1,600 banks, both 
members and nonmembers of the Federal 
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Reserve System, selected according to a 
stratified random sampling plan so as to 
cover all sizes of banks and all main farm- 
ing regions. Each of these banks reported 
on the loans outstanding to a sample of its 
borrowers; detailed data were thus received 
on about $130 million of loans to 54,000 
borrowers. 

This article is the first in a series reporting 
the national results of the Survey. Loans 
of production credit associations and Fed- 
eral Land Banks, farm mortgage loans of 
life insurance companies, and loans of the 
Farmers Home Administration were the 
subject of similar surveys during the sum- 
mer of 1956, and the results are being tab- 
ulated by the Farm Credit Administration 
and the United States Department of Agri- 
culture. 


BORROWERS AND SIZE OF DEBTS 


Changes in bank credit to agriculture and 
increases since 1947 in the number and 
amount of loans outstanding reflect the 
changes in agriculture during the past nine 
years. The number of loans outstanding 
has risen 42 per cent for loans not secured 
by farm real estate and 58 per cent for 
loans secured by real estate. The most pro- 
nounced increases in size have been in loans 
not secured by real estate, which averaged 
75 per cent larger in 1956 than in 1947. 
The average loan secured by real estate 
has increased 20 per cent. 

The average size of bank debt outstand- 
ing in mid-1956 varied considerably among 
Federal Reserve districts (Table 1). Bank 
debts in the San Francisco District were 
more than twice the national average, while 
those in the Southeast (Richmond, Atlanta, 
and St. Louis Districts) and in the Minne- 
apolis District were smaller than average. 
This regional pattern was not attributable 


TABLE | 


FarM LOANS OUTSTANDING AT INSURED COMMERCIAL 
Banks, JUNE 30, 1956 * 


By FEDERAL RESERVE DISTRICT 





| | 





























Number of | Amount of ; 

borrowers New- loans Average size 

Federal ad of on 
Reserve oans 
meer Per- In Per- 
aie oni cent- i. = cent- e _ Per 
age ions | age or- 
sands distri- sands) of | distri-| rower | "°* 
bution dollars| bution 

All districts...] 2,268! 100.0) 3,528] 5,050) 100.0)$2,227/$1,431 
ee 29 1.3 44 75 1.5) 2,633) 1,722 
New York..... 70 3.1 101 153 3.0} 2,191) 1,517 
Philadelphia... . 54 2.4 74 146 2.9| 2,717) 1,980 
Cleveland. ..... 129 me. 182 282 5.6) 2,183) 1,551 
Richmond... .. 199 8.8 266 306 6.1} 1,534) 1,151 
Gs 2 «<0 220 9.7 301 336 6.7| 1,529) 1,118 
CREERSD... ccs 445; 19.6 706 946; 18.7) 2,125) 1,340 
WE BB e nn cscs 309; 13.6 437 496 9.8) 1,608) 1,135 
Minneapolis... . 277; 112.2 486 469 9.3) 1,694 965 
Kansas City.... 225 9.9 390 694, 13.7) 3,080) 1,778 
aes 167 7.4 307 407 8.1) 2,431} 1,324 
San Francisco. . 143 6.3 234 738| 14.6) 5,152) 3,154 








1 Figures in this Survey exclude loans guaranteed by the Com- 
modity Credit Corporation. The Survey categories, however, cover 
about $100 million of loans to farmers that were included under 
headings other than farm mortgage loans and “‘other loans to farmers” 
in the banks’ Call Reports. 


Note.—Details may not add to totals because of rounding. 
to differences in the proportion of real estate 
borrowers (whose typical size of debt was 
larger) since about the same pattern held 
good for borrowers who did not have bank 
loans to buy land. 

Despite the marked increase in average 
size of loan since 1947, most of the bor- 
rowers with farm loans outstanding at com- 
mercial banks at midyear had relatively 
small amounts of indebtedness at banks 
(Table 2). Less than one borrower in 
three had outstanding bank debts totaling 
$2,000 or more. 

The 53 per cent of borrowers in the 
$1,000-and-under group represented only 
about 10 per cent of the total amount of 
loans; the 10 per cent of the borrowers with 
debts of $5,000 or more had slightly over 
50 per cent of all farm loans outstanding. 

Borrowers who had loans to buy land had 
a somewhat different debt distribution. Over 
two-thirds of these borrowers had _ total 
bank debt of $2,000 or more, and their 
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TABLE 2 


DISTRIBUTION OF FARM BORROWERS BY AMOUNT 
OF BANK-HELD DEBT, JUNE 30, 1956 





Number of borrowers Amount of debt 





Type of borrower 
and amount of debt Percent- In mil- Percent- 
age dis- lions of dis- 
tribution dollars tribution 





100.0 


as 
nw 


Doom PwAL 


NAO COCO 


$5,000-$9,999 ||. 
$10,000-$24,999 . - 
$25,000 and over. . 


wromanure 


Borrowers with loans 
to buy farm land... . 
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Nw 
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25,000 and over. . 





Nore.—Details may not add to totals because of rounding. 


loans represented about 94 per cent of the 
total of all loans to this type of borrower. 
Almost two-thirds of these borrowers had 
no bank debts except those to buy land. 

On the average, the indebtedness of a 
borrower with a farm loan outstanding at 
midyear was represented by 1.6 individual 
notes. The number of these notes per bor- 
rower increased as the size of debt increased, 
rising from 1.1 for borrowers with debts un- 
der $250 to 3.1 for borrowers with debts 
exceeding $25,000. 


PURPOSE OF BORROWING 


The most important purpose of borrowings 
at midyear was to finance seasonal opera- 
tions—to pay current operating and fam- 
ily living expenses and to purchase feeder 
livestock. About $1.9 billion or 38 per 
cent of the dollar amount of loans outstand- 


ing was for these purposes. Some 1.1 mil- 
lion borrowers—one-half of the total, or 
one-fourth of all farmers in the United 
States—had such loans outstanding at banks 
on June 30. Feeder livestock loans are 
seasonally low at midyear, while other cur- 
rent expense borrowings are probably at 
their seasonal peak. 

Loans to finance “intermediate-term in- 
vestments” constituted $1.7 billion of out- 
standing loans. These were loans to buy 
machinery and equipment, to purchase live- 
stock other than feeder types, to improve 
land and buildings, and to purchase durable 
goods—investments in goods and services 
that usually last for several years. Al- 
most one-half of all borrowers with loans 
outstanding at banks had one or more loans 
to finance intermediate-term investments. 
Within this broad group, loans to buy ma- 
chinery and equipment were in_ largest 
amount, making up nearly one-half of the 
group total (Table 3). Bank loans to 
finance farmers’ purchases of consumer dur- 
able goods constituted only about 3 per cent 
of total outstanding loans. 

Only about 200,000 borrowers, or one- 
tenth of the farm borrowers with bank loans, 
had loans to buy farm real estate. The 
amount outstanding was $0.9 billion. 

Regionally, loans for current expenses 
were of relatively greatest importance in the 
Southern and Western Federal Reserve dis- 
tricts. Loans to finance intermediate-term 
investments were of most importance in the 
Northeast and in the Minneapolis Federal 
Reserve District. Purchase of land was a 
very important purpose category in the Phil- 

* This definition of intermediate-term investments 
was developed for summarization purposes for this 
Survey. The individual purposes included in this 
broad group vary in some respects; future articles 


dealing with this Survey will treat the individual loan 
purposes in greater detail. 
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TABLE 3 


PURPOSE OF FARM LOANS OUTSTANDING AT BANKS 
JuNE 30, 1956 








Number of | Amount of | 
notes loans 
Aver- 
age 
Purpose of loan Per- In Per- | size 


In cent- | mil- | cent- of 
thou-| age | lions | age | note 
sands | distri-| of | distri- 
bution|dollars| bution 











pee tr 3,528) 100.0) 5,050) 100.0/$1,431 
Current expenses—total....... 1,697} 48.1) 1,903) 37.7) 1,121 
Feeder livestock operations. . 134 3.8 497 9.8) 3,717 
Current operating and living 
Gc cccccosecccoce 1,564; 44,3) 1,406) 27.8 899 


Intermediate-term investments 














(rye 1,325; 37.6) 1,685) 33.4) 1,271 
Other livestock............ 234 6.6 447 8.9) 1,911 
Machinery, €86.....200-s00¢ 723) 20.5 781; 15.5) 1,081 
Consumer durable goods... . 215 6.1 138 207 641 
Improvement of land and 
GE les sc cccvssensivos 153 4 3) 319| 6.3) 2,076 
Farm real estate purchase..... 216 6.1 883) 17.5| 4,086 
Repayment of debt........... 152} 4.3 346 6.9| 2,274 
Other, or not ascertained...... 137} 3.9 233 4.6) 1,699 











Nore.—Details may not add to totals because of rounding. 


adelphia and Cleveland Districts and was 
of small relative importance in the Kansas 
City and Dallas Districts. These regional 
differences probably reflected both varying 
credit requirements for different types of 
agriculture and availability of credit from 
sources other than banks. 

Loans associated with farm real estate 
tended to be much above average in size. 
These included not only loans to buy land 
but also those to improve land and build- 
ings and loans on real estate to pay or 
refinance other debts. Feeder cattle loans, 
which were concentrated among borrowers 
in the higher net worth categories, were also 
above average size. 

About 9 per cent of the total amount out- 
standing represented paper purchased by 
banks from other initial creditors, such as 
machinery dealers. Five-sixths of these 
loans were for the purchase of farm 
machinery and consumer durable goods. 
These acquired loans, though typically small 


in size, were held more commonly by the 
larger banks. Banks with deposits exceed- 
ing $10 million held 31 per cent of all farm 
loans and 42 per cent of the acquired loans. 
In contrast, banks with deposits of $3 mil- 
lion or less, which held 35 per cent of all 
farm loans, had 21 per cent of all acquired 
loans. Acquired loans typically require less 
immediate contact with the borrower than 
direct loans. 


TABLE 4 


FarM LOANS ACQUIRED BY BANKS FROM 
MERCHANTS OR DEALERS 


[Outstanding June 30, 1956, in millions of dollars] 

















Loans | Total | Acquired loans 
Purpose of loan ac- loans | as a percentage 
quired | held of total loans 

AE CIEE, 6.0856 ccceanencess 437 5,050 8.6 
Feeder livestock operations....... 7 497 1.5 
Current operating and living ex- 

COIs 5s cccccccsseceessevess 21 1,406 [9 
rien s cccnsacsccewe 13 447 2.8 
cnn cneseneneoie 310 781 39.7 
Consumer durable goods......... 55 138 39.9 
Improvement of land and buildings.| 12 | 319 he 

] 
Farm real estate purchase........ 6 | 883 on 
Repayment of debt.............. 3 | 346 1.0 
Other, or not ascertained......... 10 | 233 4.2 








The purpose of loans did not vary appre- 
ciably by size of bank. Average indebted- 
ness of borrowers was considerably greater 
at the larger than at the smaller banks, since 
larger banks lend more commonly to bor- 
rowers in the larger net worth categories. 


PARTICIPATION LOANS 


Some $80 million of farm loans were shared 
by two or more banks. About 800 banks 
were originators of these loans, and 400 
banks were participants to the amount of 
$43 million in loans originated by other 
banks. Half of these participations were 


held by banks in the Kansas City District, 
and two-fifths of all the loans originated 
in that District. 
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NET WORTH OF BORROWERS 


The net worth of about 13 per cent of all 
farm borrowers at banks was under $3,000 
in mid-1956 (Table 5), but the average 
size of their debts was only $535; total debt 
for the group was 3 per cent of all farm 
debt outstanding at banks. The proportion 
of borrowers in this category was larger in 
the four Southern Federal Reserve districts, 
ranging from 20 to 28 per cent. Borrowers 
within the net worth range $3,000-$25,000 
made up two-thirds of all farm borrowers 
and represented 45 per cent of the dollar 
volume of farm loans. Borrowers with a 
net worth of $25,000 or more, who were 
about one-fifth of all borrowers, accounted 
for one-half of total loans outstanding. 

Regional differences in average indebt- 
edness were sometimes pronounced. In the 
smaller net worth groups, farmers in the 
Southeast tended to borrow less than farm- 
ers in other parts of the country. It is pos- 
sible that these groups use less than an aver- 
age amount of farm credit in the South than 
elsewhere, or that banks in that area supply 
a relatively smaller proportion of their 
credit. 


TABLE 5 


Net WorTH OF FARM BORROWERS FROM INSURED 
COMMERCIAL BANKS, JUNE 30, 1956 




















Number of - of 
borrowers outstanding hie. 
es ————! 7 
Net worth Per- _ Per- a 
In cent- mil- cent- | e bt 
thou- | age lions | age = 
sands | distri- of distri- 
bution | dollars | bution | 
| 
All groups..... vated 2,268 | 100.0 | 5,050 | 100.0 |$2,227 
| 
Under $3,000..... mest 297 | 13.1 159 3.1 | 535 
$3,000-$9,999........... 733 | 32.3 840 | 16.6 1,147 
$10,000-$24,999....... 691 | 30.5 | 1,428 | 28.3 | 2,068 
$25,000-$99,999.........] 378 | 16.7 | 1,599 | 31.7 | 4,234 
$100,000 and over....... 55 2.4 910 18.0 |16,575 
Not ascertained! ....... 115 | . 114 y Re 992 


! For purchased notes where the bank did not know the character- 
istics of the borrower, data on net worth, age of borrower, and type 
of farm were not required. 

Note.—Details may not add to totals because of rounding. 


Purpose of borrowing varied somewhat 
with the net worth of the borrower. Loans 
to buy land were slightly more frequent 
among the higher net worth groups. Loans 
for seasonal purposes were also important 
among the higher net worth group, reflecting 
concentration of feeder livestock here; 77 
per cent of the dollar volume of feeder 
livestock loans were to borrowers with net 
worths of $25,000 or more. 


OTHER BORROWER CHARACTERISTICS 


Type of farm operated. About 43 per cent 
of the borrowers were those whose farms 
were classified by the reporting banks as 
“general”—that is, farms with income not 
concentrated in any one important product. 
These borrowers accounted for 35 per cent 
of the dollar amount of farm loans outstand- 
ing. Operators of meat-animal farms were 
next in dollar loan volume, followed by 
dairymen and cash grain farmers. 

Average size of debt was largest for meat- 
animal farms, where feeder livestock oper- 
ations were concentrated, and smallest for 
“general” farms and cotton farms. A simi- 
lar net worth pattern prevailed within the 
separate net worth groups, except for cotton 
farmers. The smaller average debt of these 
farmers was associated with their smaller 
average net worth. 

Purpose of borrowing varied widely on 
different types of farms. Loans for cur- 
rent expenses were in relatively large vol- 
ume on meat-animal and cotton farms. 
where there appeared to be a strong need 
for credit to finance expenditures until the 
sale of livestock or crops. On some other 
types of farms where income is received 
more uniformly throughout the year, such 
as dairy and poultry enterprises, operating 
credits were a relatively small part of total 
borrowings, and loans to finance interme- 
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TABLE 6 


FARM BORROWERS AT INSURED COMMERCIAL BANKS, JUNE 30, 1956 
By FEDERAL RESERVE DISTRICT AND TYPE. OF FARM 


[Number of borrowers, in thousands] 














Type of farm 
ats All st: me ry he i, ne 4 
al Res | 
treater ae = Meat | Dairy | Poultry | Cash Cotton oe General | Unclas- 
animal | grain | product sified ! 

| | | | 

| | | | 
All districts (thousands of borrowers)... .. 2,268 212 | 331 34 245 184 | 176 985 99 
in kk ion ehekisehasatoneeaneeen CO? ae } 15 ae ee 2 6 2 
ry pe ree ee | 2 Se 39 2 S Boss ccsssee 5 13 8 
SN on aos wa ak eran ou tao kaa 54 1 15 3 a SR ee 2 28 3 
— SEES ne ae eS ASS 129 6 14 ; 4 Beeb wanes Il 85 a 
i so wapneas nukes een tases care 199 7 11 3 a 12 91 58 13 
PEGS ees > oe cc cseeeerdepatbcossiound 220 Il il 4 l 53 12 120 XS 
a vac tne tins eek aed een eee oom 445 49 97 3 ft rae 8 200 20 
ER SEES RE Pere ee 23 21 4 28 57 5 162 ) 
Ns on conics nob nneen deuesn seen 277 25 | 67 | 2 ee Re 4 105 12 
a eee ore 225 47 10 1 50 4 7 100 6 
EE Ane hows debates cageden coached 167 26 | 6 4 7 54 8 58 3 
 carcdcmantedbeccund Grancow has 143 16 26 + 12 + 22 49 10 

All districts : ; yy wet Cie 
Loans outstanding (in millions of dollars)...] 5,050 976 740 | 94 578 346 | 428 1,792 97 
Average size of debt (in dollars).......... 2,227 4,599 2,233 | 2,769 2,354 1,879 | 2,426 1,818 978 











1 See Table 5, note 1. 
Norte.—Details may not add to totals because of rounding. 


diate-term investments were of most im- 
portance. 

Part-time farm operation. Farmers who 
earned one-third or more of their incomes 
from off-farm sources—part-time farmers— 
were 13 per cent of all farm borrowers at 


TABLE 7 


LOANS TO PART-TIME FARMERS BY INSURED 
COMMERCIAL BANKS, JUNE 30, 1956 


By FEDERAL RESERVE DISTRICT 




















Number of Amount of loans 
borrowers outstanding 
Federal - 
Reserve 
~ se 4 As a per- As a per- 
district In centage of | In millions) centage of 
thousands all farm | of dollars | all loans 

borrowers to farmers 

All districts... ... 296 13 | 573 11 
| 

oan caves 3 12 | 6 8 
SS & 11 | 16 11 
Philadelphia. ...... 7 | 13 17 11 
CR sesbesccs 31 24 67 24 
Richmond......... 27 14 55 18 
eee 40 | 18 | 61 18 
ers 48 11 82 9 
_< “ea 41 | 13 65 13 
Minneapolis. ...... 20 7 31 7 
Kansas City........ 25 11 53 & 
a kale g.b e904 28 17 47 12 
San Francisco...... 18 12 74 10 








Norte.—Details may not add to totals because of rounding. 


banks and accounted for 11 per cent of the 
amount of farm loans outstanding. The 
relatively large number of borrowers classi- 
fied as part-time farmers reflects the impor- 
tance of off-farm employment in the present 
agricultural economy, and the importance 
of bank credit to this group of farmers. 

Land tenure. About 69 per cent of farm 
borrowers were owner-operators, 25 per 
cent were tenants, and 6 per cent were land- 
lords. By comparison, 76 per cent of all 
farm operators were reported by the Cen- 
sus as Owners and 24 per cent as tenants. 
Tenant borrowers were 63 per cent of all 
borrowers in the net worth group under 
$3,000; 32 per cent in the $3,000-$9,999 
group; and only 4 per cent in the $25,000- 
or-more group. 

The average bank debt of tenants was 
$1,347, as compared with $2,522 for own- 
er-operators. This difference reflected the 
heavy concentration of tenants in the 
smaller net worth classes. Within similar 
net worth groups, average debts of tenants 
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were uniformly larger than those of owner- 
operators. 

Age. Farmers under 35 years of age, 
who constituted 15 per cent of all farmers 
according to the 1954 Census, made up 
17 per cent of the farm borrowers from 
banks. Those 45 or more years of age, 
while they constituted 61 per cent of the 
farmers, made up less than one-half of 
the borrowers. Within similar net worth 
groups, younger borrowers on the average 
had larger debts than older borrowers. As 
age increased, there was an almost uniform 
decline in average size of debt within each 
net worth group. 


TABLE 8 


AGE OF FARM BORROWERS FROM INSURED 
COMMERCIAL BANKS, JUNE 30, 1956 





| 
Amount of 
Number of inane 


borrowers outstanding | 





Type of borrower 
and age group Per- In Per- 
cent- mil- cent- 
age lions age 
distri- of distri- 
bution bution 





100.0 ° 100.0 
53 1.0 


» S2an! 


45 years and over... 
Corporate farm 
Not ascertained!.... 


em nAnoos 
pan 


Borrowers with loans to 
buy farm real estate... . 
Under 25 years 


s 


we 

vw SRS 
oO AK S ONADAWAS 
LK OCOIBNS D&weOuUo 


45 years and over... 
Corporate farm 
Not ascertained! . 


wv, R2Gn8 


Other borrowers 
Under 25 years 
311 
642 
45 years and over... 962 
Corporate farm 1 
Not ascertained!.... 























1 See Table 5, note 1. 
2 Less than 500 borrowers. 


Nore.—Details may not add to totals because of rounding. 


SECURITY FOR FARM LOANS 


Chattel mortgages (or conditional sales 
contracts) were the most common form of 
security for farm loans (Table 9). They 


secured some 40 per cent of the dollar 
amount and 46 per cent of the number of 
all farm loans held by banks. This type of 
security was most frequent among loans to 
buy machinery and durable goods (which 
can readily be placed under chattel mort- 
gage), but it was first in frequency within 
each grouping of loans by purpose, except 


TABLE 9 


SECURITY FOR FARM LOANS FOR SPECIFIED PURPOSES 
JuNE 30, 1956 


[Loans outstanding at insured commercial banks] 





Secured by: 





Purpose of loan Chat- i 
ed tel 
estate 
mort- 
gage | mort- 
gage! 








In millions of dollars 





2,179 {1,377 | as 125 





Current expenses—total .]1, 982 93 | 57 57 





Feeder livestock op- } 
i 312 2s 9 
Current operating and 

living expenses 670 


Intermediate-term 
vestments—total.... 





Other livestock 447 
Machinery, etc. 560 


138 108 
lapeguesnens of land 
and buildings 319 28 


Farm real estate purchase} 883 51 13 34 
Repayment of debt 346 13 121 
Other, or not ascertained.| 233 69 15 62 








Percentage distribution within groups 





22 § 43 27 
Current expenses—total . 35 5 52 
Feeder livestock op- 
i 30 63 
Current operating and 
living expenses 37 48 


Intermediate-term 
vestments—total.... 16 58 


Other livestock 23 63 
i 12 73 


9 78 


| 
| 


Consumer 


goods 
lanpepvemnent of land 
and buildings 22 y 


Farm real estate purchase 6 a 
Repayment of debt 100 11 
Other, or not ascertained. 30 27 























1 Includes loans insured or guaranteed by U. S. Government. 
Note.—Details may not add to totals because of rounding. 
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those to buy or improve land and to pay debts. 

Some 70 per cent of all farm loans se- 
cured by farm mortgages were to buy land 
or to improve land or buildings. Farm mort- 
gages were also frequently used to secure 
loans for the purpose of repaying debts or 
for “other” non-real-estate purposes. Such 
loans were more common in the South than 
in other parts of the United States. For 
example, nearly one-half of all farm loans 
for current operating and family living ex- 
penses that were secured by farm real estate 
were in the Atlanta Federal Reserve District. 

Unsecured loans amounted to only 8 per 
cent of outstandings for the borrowers with 
net worth under $3,000 but reached 34 per 
cent for the highest net Worth group. The 
proportion of loans that were endorsed, on 
the other hand, was 21 per cent for loans 
in the under-$3,000 net worth group but 
only 2 per cent in the top net worth group. 


MATURITY OF LOANS 


The maturity of farm loans made by com- 
mercial banks varied considerably with the 
purpose of the loan. Loans for current 
expenses were predominantly short term; 
two-thirds of their dollar volume was pay- 
able in six months or less or on demand 
(Table 10). A six-month maturity would 
appear to conform broadly to the crop 
planting-harvest interval, although loans of 
the shorter maturities (one to three months, 
one-sixth of the total in dollar volume) 
would not cover the complete production 
period for most crops and livestock. 

Short maturities were also frequent 
among loans to finance intermediate-term 
investments, where the most common ma- 
turity was six months, but an important 
part—about one-third of the loans for this 
purpose—had maturities exceeding one 





year. In some Northeastern Federal Re- 
serve districts, on the other hand, a large 
proportion carried “demand” maturities. 
One-third of the dollar amount of loans 
to buy farm real estate carried maturities of 
six to ten years, and one-eighth had terms 
in excess of ten years. On the other hand, 
one-third of these loans had demand ma- 
turities or maturities of one year or less. 
Maturities on farm real estate loans were 


TABLE 10 


MATURITY OF FARM LOANS FOR SPECIFIED PURPOSES 
JuNE 30, 1956 


{Loans outstanding at insured commercial banks] 


























| 
Inter- Pur- 
All Cur- me- | chase Re- Other, 
Original a rent | diate- | of pay- | or not 
maturity! oon aa ex- term | farm | ment ascer- 
= penses | invest-| real | of debt/ tained 
} ments estate 
| J 
In millions of dollars 
—{~—— a rine T el cid 
All maturities./5,050 [1,903 |1,685 | 883 | 346 233 
Demand........ 398 140 | 134 72 28 25 
1 month........ 73 si 2 7 5 7 
3 months....... 464 267 | 126 | 21 17 34 
6 months....... 1,377 806 | 378 | 70 63 60 
9 months....... 480 306 | 110 20 23 20 
D os vcnewad 806 292 | 32! 92 | 68 33 
15 months...... 43 eee? s 1 1 
18 months...... 101 i 7 78 | + 3 2 
SPs ciccceys 283 17 220 | 26 14 6 
0 ay 169 9 91 37 24 9 
4-5 years....... 293 12 72 160 36 12 
6-10 years...... 424 8 76 | 266 57 18 
11-15 years..... 70 1 13 49 5 2 
16-20 years..... 27 (2) 2 | 22 1 1 
Over 20 years... 43 () 4 35 2 3 
Percentage distribution within groups 
| ] | acess 
All maturities.| 100 |. 100 | 100 | 100 | 100 100 
Demand........ 8 Ter ae 8 | 10 
1 month........ 1 1 a 0 ee 
3 months....... 9 14 | 7 | 2 5 14 
6 months....... 27 42 22 a Fe 
| 
9 months....... 10 16 ee a 7 9 
Pvt vicevess 16 15 i a ie 14 
15 months...... 1 (?) 2 i ®& () 1 
18 months...... 2 1 5 (@) 1 1 
- > er 6 1 13 3 4 2 
pO ee 3 (2) 5 4 7 4 
4-S years....... 6 1 4 18 10 5 
6-10 years...... 8 (2) 4 30 | 16 8 
Over 10 years... 3 (2) | 12 2 3 











! Loans are classified under the nearest maturity listed—for ex- 
ample, 5-month and 7-month loans are included with 6-month loans. 

2 Less than $0.5 million or 0.5 per cent. 

Note.—Details may not add to totals because of rounding. 
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strikingly shorter in most Federal Reserve 
districts in the Eastern and Southern part of 
the country than in the Central and Western 
part. 

About 8 per cent of the total dollar vol- 
ume of loans outstanding carried “demand” 
maturities. Such loans were relatively fre- 
quent in the Boston, New York, and Phila- 
delphia Federal Reserve Districts, where 
about 30 per cent of all loans were payable 
on demand. In the Cleveland District the 
corresponding percentage was 15 per cent 
while in the other eight districts it was 9 
per cent or less. Although demand loans 
are payable at the option of the lender, the 
actual maturity at times may be relatively 
long. Of the dollar amount outstanding in 
mid-1956, 28 per cent had been made or 
last renewed before June 30, 1955, com- 
pared with 18 per cent for other types of 
loans. 

Maturities of loans not secured by real 
estate mortgages have lengthened since the 
1947 Survey. The proportion of these loans 
with maturities exceeding one year was then 
6 per cent and is now 14 per cent. The pro- 
portion of loans secured by farm real estate 
having short maturities has not changed. 
























RENEWALS AND INSTALMENTS 





Renewals are widely used in farm lending. 
Of all farm loans outstanding at banks at 
midyear, 35 per cent had been renewed one 
or more times. This proportion must be 
considered in the light of the fact that some 
loans were made too recently to have been 
the subject of renewal, and that some loans 
are long-term amortized loans. 

One-fourth of the outstanding loans had 
been renewed by “plan,” in that they were 
the subject of written or oral understandings 
between lenders and borrowers at the time 
the original credits were extended. An ar- 














rangement of this kind could be considered 
as taking the place of giving the credit a 
ionger initial maturity, perhaps repayable in 
instalments. Thirty per cent of outstanding 
loans to finance intermediate-term invest- 
ments, and 24 per cent of loans for current 
expenses, had been renewed by plan. 

Unplanned renewals, which had oc- 
curred in 10 per cent of the outstanding 
loans, were equally frequent among loans 
for current expenses and those to finance 
intermediate-term investments. Regionally, 
they were most frequent in the Dallas Dis- 
trict, where weather conditions were un- 
favorable in 1956. 

About 70 per cent of the farm loans by 
amount outstanding in mid-1956 were by 
their terms repayable in a single payment; ’ 
the remainder carried provision for repay- 
ment by instalments. Instalment repay- 


TABLE 11 


REPAYMENT METHOD RELATED TO PURPOSE OF FARM 
Loans, JUNE 30, 1956 


[Loans outstanding at insured commercial banks] 





All other loans 





De- | 
Total : | 
Purpose of loan loans — Single- | Instal- 
7 payment ment 
notes notes 









In millions of dollars 








BE NE 6.66 5 viene 0a 5,050 398 3,173 | 1,479 


Current expenses........... 1,903 140 1,655 | 108 
Intermediate-term investments] 1,685 134 859 692 
Farm real estate purchase... . 883 72 322 489 
Repayment of debt......... 346 28 187 131 
Other, or not ascertained... . 233 25 150 59 





Percentage distribution within groups 





} 
| 


pee 100 8 63 29 
Current expenses........... 100 7 87 6 
Intermediate-term investments 100 8 51 41 
Farm real estate purchase... . 100 8 36 55 
Repayment of debt......... 100 8 54 38 
Other, or not ascertained. ... 100 11 64 25 











Norte.—Details may not add to totals because of rounding. 


? All demand loans were classified as single-payment 
loans for purposes of this Survey because of the nature 
of the legal contract involved. 
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FARM LOANS AT COMMERCIAL BANKS 





ments were used in something over one-half 
of the loans to purchase farm land and in 
about two-fifths of the loans to finance inter- 
mediate-term investments or to pay debts. 

Renewals appeared less frequently among 
instalment loans than among other types. 
About one-fifth of the outstanding instal- 
ment loans had been renewed, in contrast 
with about two-fifths of the single-payment 
loans. 

A larger proportion of loans were repaid 
in more than One payment than were tech- 
nically reported as instalment loans. The 
outstanding amounts of many single-pay- 
ment loans in mid-1956 were less than the 
original amounts of the loans. Also, there 
were undoubtedly many part payments at 
the time of renewal in connection with both 
the planned and the unplanned renewals 
reported, although no data on such reduc- 
tions were secured in the Survey. 


INTEREST RATES ON FARM LOANS 


The average interest rate on farm loans not 
secured by ‘real estate was 6.4 per cent. 
Loans to finance intermediate-term invest- 
ments carried higher rates than loans for 
other purposes. For all types of loans there 
was a steady decline in interest rate as the 
size of loan increased. The average rate 
was 7.4 per cent on loans under $250 and 
5.3 per cent on loans of $25,000 or more. 
Factors affecting the structure of interest 
rates will be examined in detail in a sub- 
sequent article. 

The average rate was about one percent- 
age point lower on loans secured by real 
estate than on other loans. To some extent 
this difference reflected the larger average 
size of loans secured by real estate; for sim- 
ilar sizes of loans there were spreads of 
around one-half of one percentage point 
between the two groups. 


TABLE 12 
INTEREST RATES ON FARM LOANS OF SPECIFIED SIZE, PURPOSE, AND SECURITY, JUNE 30, 1956 


[Average annual rate at insured commercial banks, in per cent] 





Size of loan! 





Security and purpose of loan 


£ 
S 


$10, 000- 
$24,999 


$25 ,000 
and over 


$1 ,000- 
$1,999 


a“ 
Ba 
35 
wo 





> 


No farm real estate mortgage 


Current expenses 

Intermediate-term investments.......... 
Farm real estate purchase 

Repayment of debt 

Other, or not ascertained 


& Swucon 


Farm real estate mortgage 





Current expenses 
Intermediate-term investments 
Farm real estate purchase 
Repayment of debt 

Other, or not ascertained 
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1When originally made or (if renewed) when last renewed. 





NotE.—The Survey schedule and supplemen- 
tary tables are shown on the following pages. 
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SUPPLEMENTARY TABLE 1 


FARM LOANS OF INSURED COMMERCIAL BANKS, MIDYEAR, 1947 AND 1956 
By FEDERAL RESERVE DISTRICT 





Federal Reserve district 


Number of loans 
(In thousands) 


Average size 
(In dollars) 


Percentage increase, 
1947 to 1956 





1956 


1947 1956 1947 Number Size 





Loans not secured by farm real estate 





PTC? cdo k ce wie ww nd Uae eee cee eeadeses wsaee 


Boston 

New York 
Philadelphia 
Cleveland 


TR, 5. 24's ae diy ip hain phhde ue ¢owRb ee MGC Rab we Wate 
Kansas City 


—— 
| 
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Loans secured by farm 





Philadelphia 
Cleveland 
Richmond 


St. Louis 

Minneapolis 

Kansas City 

DL -cisiteat Lin ewiheut oh kone on vanes esd uGnes ae élae’ 
San Francisco 








NN 
a 
aA 


Bost 
New 
; Philz 

066 . c Clev 

| Rich 


ID ee Up vee eee 
SNAOnNN~) 


ns 
wo 


sons 





Nore.—Details may not add to totals because of rounding. 


SUPPLEMENTARY TABLE 2 


PURPOSE OF FARM LOANS OF INSURED COMMERCIAL BANKS, JUNE 30, 1956 
By FEDERAL RESERVE DISTRICT 





Amount outstanding (In millions of dollars) 


Percentage distribution within districts 





Federal 
Reserve 
district All 

purposes 


Farm 
real 
estate 
purchase 


Inter- 
mediate 
term in- 


vestments 


Current 
expenses 


Farm 
real 
estate 
purchase 


Inter- 
mediate 
term in- 

vestments 


All Current 
purposes | expenses 





All districts 5,050 
Boston 76 
153 
Philadelphia 146 
Cleveland 282 
Richmond 306 








Kansas City 





| 
Minneapolis 
| 
| 


























Note.—Details may not add to totals because of rounding. 
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SUPPLEMENTARY TABLE 3 


AVERAGE BANK DEBT OF FARM BoRROWERS, JUNE 30, 1956 
By AGE AND NET WorTH OF BORROWER 













Net worth of borrower 





All 
Age of borrower borrowers 













Under $3,000- | $10,000- $25,000- $100,000 
$9,999 $24,999 99,999 and over 












$2,068 $4,234 $16,575 





Ba <ne5c cence cdbaviudécsdsvduasbesebeuadseenetee 











CE in 00:8 ine nko 006040 bdsrecdesehecnenssisubeavaa 2,797 SB FEe , iva caschkues 

Peis 6 2c6nkeen nein derakhoe bees kbnetns pabkaeehha 1,854 619 1,373 2,600 4,771 15,740 

Peas cobs 60 ech sbtuaetebennsesesercaksbbaesseseen 2,202 526 1,196 2.238 4,848 18,473 
971 1,810 3,922 15,040 
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SUPPLEMENTARY TABLE 4 


Net WorTH OF FARM BORROWERS AT INSURED COMMERCIAL BANKS, JUNE 30, 1956 
By FEDERAL RESERVE DISTRICT 


[Percentage distribution of borrowers within districts] 










































ene | a Und $3 ,000- | $10,000. | $25,000- | $100,000 | N 
> — borrowers net nder K | H — 25, - B ot 
Federal Reserve district (In | worth | $3,000 | $9,999 | $24,999 | $99,999 | and over | reported! 
thousands) | 
| 
| | 
RR oss. cscsuties encase 2 5 
nn RT ES, SSM ES Fan 2 «=| ~—«100 1 s | 12 1 8 
NGS... « i n's ude ease eee ee 70 | 100 5 a aS 16 1 13 
IN 6c ancncrw,coseupabaraee anaes 54 | 100 6 30d 39s 18 1 7 
UE ins. o xos's amd sna coaeaceeen 129 | 100 10 aa ae op 17 1 3 
NS. civ vc v.ownn ted cewebeeemenaene 199 100 23 33 25 10 2 8 
EET sp i os 0 acinar atic A 220 } 100 28 38 20 8 a 3 
No cds a's 3 a'coya dae eal 445 100 5 30 | 38 21 2 5 
eaten: Se Prete Nag, 309 ~=| ~=—«:100 20 39 «| #27 10 1 3 
2 SE I 3 EE 277 ~=|~=«100 6 = - ae 19 1 6 
SR: «500.6 o06s.e agua anaeee 225 100 12 31 29 22 4 3 
ns viva sancecuteiaicneas eee 167. | 100 22 —. ae 14 4 3 
PP I bcc coves eeceeenveecoeeen cue 143 | 100 3 15 29 32 10 i! 
























! See Table 5, note 1. 
Norte.—Details may not add to totals because of rounding. 







SUPPLEMENTARY TABLE 5 


AVERAGE DEBT RELATED TO NET WorRTH OF FARM BORROWERS AT INSURED COMMERCIAL BANKS, JUNE 30, 1956 
By FEDERAL RESERVE DISTRICT 













Net worth 





Average debt, 













Federal Reserve district — = 
es Under $3 ,000- $10, 000- $25 ,000- $100 ,000 
groups $3,000 $9,999 $24,999 $99 ,999 and over 
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SUPPLEMENTARY TABLE 6 
Net WortH RELATED TO BANK DesBT OF FARM BorRROWERS, JUNE 30, 1956 


(Number of borrowers at insured commercial banks] 


All Net worth 
net ae CS ee ee «ee a ee aS 
Bank debt worth 

groups Under $3,000- $10,000- $25,000- $100,000 

$3,000 | $9,999 $24,999 $99,999 and over reported 











Number of borrowers, in thousands 





All groups : 733 691 


Under $250 164 82 
$250-$499 73 «| «(143 88 
162 

$1,000—$1 ,999 142 
$2,000-$4,999 
$5,000-$9,999 
$10,000—$24,999 
$25,000 and over 


CfNNan”™ 











Percentage distribution within net worth groups 








All groups 100 
Under $250 
$250-$499 
$1,000—$1 ,999 


$5,000—$9,999 
$10,000—$24,999 
$25,000 and over 


NOSNOWN 














1 Less than 500 borrowers or less than 0.5 per cent. Nore.—Details may not add to totals because of rounding. 




















Member Bank Earnings, First Halfof 19 56 






































NET PROFITS AFTER TAXES Of all mem- 
ber banks in the first half of this year 
amounted to $544 million, $60 million 
higher than in the comparable period of 
last year. Earnings on loans accounted 
largely for the increase. On an annual 
basis, the ratio of net profits to capital ac- 
counts increased from 7.9 per cent to 8.3 
per cent.’ 


‘This article was prepared by Lee W. Langham of 
the Board’s Division of Bank Operations. 

* Net current earnings are gross current operating 
earnings less gross current operating expenses, before 
adjustments for losses, profits on sales of securities, 
recoveries and transfers to and from valuation re- 
serves, and before taxes on net income. 





MEMBER BANK EARNINGS 


{Amounts in millions of dollars] 





Net current earnings before income taxes 
were $177 million higher than in the first 
half of 1955.* Taxes on net income and 
cash dividends declared were also higher. 


EARNINGS 


Gross current operating earnings continued 
to increase and were $375 million above the 
figure for the first half of 1955. Earnings 
on loans accounted for $326 million of 
this increase. A slight decline in earnings 
on United States Government securities, 
the first semiannual decline since 1951, was 
more than offset by increases in other earn- 
ings categories. 











| 














1952 1953 1954 | 1955 1956 
Item % | | 
First | Second First Second First | Second First | Second First 
half half | half | half half half half | half half 
| | 
ee > a ees eee ae 1,978 2,141 | 2,238 | 2,353 2,366 | 2,460 2,555 2,788 2,930 
On U. S. Government securities..............00005 441 488 495 | 516 $22 | 545 556 563 553 
Ce RN SE, 6k os ho 00% bees ctcaned <hevens 113 121 122 129 133 | 140 144 152 151 
CNR. cote nc atscin hackdu mbes chede ue neren 1,105 1,201 1,281 1,351 1,336 | 1,375 1,447 1,636 1,773 
Service charges on deposit accounts.............++: 98 100 | 107 | 112 123 129 134 140 151 
EP ere a nd TATE EET Lee 221 231 | 233 | 244 252 | 271 274 297 | 308 
! 
RE WINE, 5 6s oo ccae siveeccccaneseeescn ee 586 | 
Re ONE GN GOES 6 5 cece ctavesvneceswedses 176 | 
Taxes other than on net income...............665- 59 


GEE GIGS 6 ooo cdi bce ccwevacdisavéneveccccotn 
Net current earnings before income taxes.............. 
Risennsins Hee EE ood. 6:05 0860 66 560002 cowene 


Losses and charge-offs?........ 06.0 eceeeeeeeeeees 71 
Net increase in valuation reserves3..............4+. 24 





1,438 | 
645 | 727| "692 771 737 834 820 
201 | 224 241 253 263 280 304 
64 68 72 73 76 719 







a 
to 
a 
© 
e 
a 
nD 
a 
s 
2 
= 

















eee ee ee ee as) 32|  43t| 260 

Wass ens ananks scecsnnssubggpectaaee 414, 416 | 438 | 42g| sso} 537] 484 | sor} sae 

Cash dividends declared4.............0s0eeeeeeeeees 18s | 205 | 193| 226; 2 | 245| 232 | 269 | 253 
Number of banks at end of period............+.- 6,815 | 6,798 | 6,765 | 6,743 | 6,721 | 6,660 | 6,611 | 6,543 | 6,499 








1 Includes recoveries credited either to undivided profits or to 
valuation reserves. 

2 Includes losses charged either to undivided profits or to valuation 
reserves. 
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rofits to valuation 
recoveries credited 


3 This is the net of transfers from undivided 
reserves and vice versa, and of losses charged an 
to valuation reserves. 


4 Includes interest on capital notes and debentures. 
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Earnings on loans accounted for 61 per 
cent of total earnings compared with 57 
per cent in the first half of 1955. The in- 
crease reflected both a larger volume of 
loan holdings and a higher average annual 
rate of return on loans; the latter increased 
from 4.68 per cent in the first half of 1955 
to 4.89 per cent. The average annual rate 
of return on United States Government se- 
curities advanced to 2.29 per cent, but aver- 
age holdings of these obligations declined 
about $7 billion, resulting in slightly lower 
earnings on them. Earnings on United 


States Government obligations represented 
19 per cent of total earnings, a decline from 
22 per cent in the first half of 1955. 


EXPENSES 


Gross operating expenses, excluding taxes 
on net income, increased $198 million over 
the corresponding period last year. Salaries 
and wages were the major expense item and 
accounted for almost half of total expenses 
and $83 million of the increase. These 
payments, however, were less than in the 
second half of 1955; a decline in salaries 
and wages from the second half of a year 
to the first half of the following year is the 
usual seasonal pattern. 

Interest paid on time deposits increased 
at all classes of banks and totaled $304 mil- 
lion. The average volume of time deposits 
was about $1 billion larger than in the first 
half of 1955 and the average rate of in- 
terest paid on the deposits rose from 1.33 
to 1.49 per cent. 


PROFITS, RECOVERIES, LOSSES, AND TRANS. 
FERS TO RESERVES 

Profits on securities sold were $18 million, 
a decline from $30 million reported during 
the first half of 1955. Recoveries were 
slightly larger than in the earlier period. 
Losses and charge-offs increased sharply by 
$68 million; over two-thirds of this amount 
was on securities. Net additions to valua- 
tion reserves increased by $11 million. The 
net of all these transactions in nonoperating 
profit, recovery, and loss items was a loss 
of $170 million, of which $33 million was 
on loans, $93 million on securities, and $8 
million on all other assets. The comparable 
net loss was $84 million in the first half of 
1955. 


TAXES AND NET PROFITS 


Profits before income taxes and provisions 
for taxes on net income were both larger 
than in the first half of 1955, increasing 
$91 and $31 million, respectively, with net 
profits $60 million higher. 


CASH DIVIDENDS 


Payments of cash dividends were $253 mil- 
lion, $21 million more than in the cor- 
responding period of 1955. Following the 
usual pattern, dividends were smaller in 
the first half than in the second half of the 
preceding year. Dividends amounted to 
about 47 per cent of net profits and were 
at the annual rate of 3.9 per cent of average 
total capital accounts; comparable ratios 
in the first half of last year were 48 and 
3.8 per cent, respectively. 
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The Board of Governors welcomes this 
opportunity to express its views as to pro- 
posals for improvement of the banking laws. 

In response to your Committee’s request, 
the Board submitted several weeks ago a 
number of recommendations for changes in 
the statutes relating to the Federal Reserve 
System. As indicated in the Board’s letter 
of transmittal, these recommendations are 
not directed at fundamental policy matters 
or the structure or scope of authority of the 
banking agencies, except for two proposals 
recommended by the Board during the last 
session of Congress. The recommendations 
relate chiefly to the repeal of obsolete provi- 
sions and changes designed to improve the 
operational activities of the System. 

The Board’s suggestions are arranged ac- 
cording to the numerical sequence of the sec- 
tions of the Federal Reserve Act to which 
they relate. For the sake of simple presenta- 
tion, they are discussed under four broad 
categories: First, those which would repeal 
clearly obsolete provisions; second, those 
which would repeal provisions which appear 
to have no present significance or impor- 
tance; third, those which are aimed at im- 
proving the operations of the Federal Re- 
serve Banks and the Board; and, fourth, 
those which are designed to clarify or make 
more workable provisions relating to the 
supervision of member banks of the Federal 
Reserve System. For identification, I shall 


Note.—Statement of the Board of Governors of the 
Federal Reserve System before the Senate Banking 
and Currency Committee regarding recommendations 
for changes in the banking laws, presented by Gov- 
ernor J. L. Robertson, Nov. 9, 1956. 
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refer to the Board’s suggestions by the num- 
bers assigned to them in the Committee’s 
Print of legislative recommendations. 


REPEAL OF OBSOLETE PROVISIONS 


Nearly half of the 40 recommendations sub- 
mitted by the Board relate to the proposed 
repeal of provisions which for one reason or 
another are clearly obsolete and of no legal 
effect. Many of these provisions are no 
longer carried in the United States Code; 
and their repeal would make no changes in 
substance. Consequently, there appears to 
be no need to take the time to explain each 
of these recommendations. 

By way of illustration, however, I may 
say that a number of provisions of the Fed- 
eral Reserve Act relate to the original or- 
ganization of the Federal Reserve Banks. 
These provisions have all been fully executed 
and are obviously obsolete. Similarly, cer- 
tain provisions of the law have a definite 
termination date which has long since ex- 
pired. Again, some provisions refer to obli- 
gations of certain Government agencies that 
have been dissolved or are in process of 
liquidation. 

In the same class with such obsolete pro- 
visions are a few provisions which contain 
references that are obviously incorrect, such 
as, for example, a reference to the “six” 
members of the Federal Reserve Board, and 
references to Section 12B of the Federal Re- 
serve Act, a section relating to deposit in- 
surance which was withdrawn from the Act 
some years ago and re-enacted as the Fed- 
eral Deposit Insurance Act. 
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Repeal of the obsolete provisions and cor- 
rection of the inaccurate references men- 
tioned in the Board’s recommendations 
would, of course, be a part of any codifica- 
tion of the laws relating to the Federal Re- 
serve System. In addition, such a codifica- 
tion might include a rearrangement of cer- 
tain sections and of provisions within some 
sections in order that provisions on the same 
subject may be grouped together. The work 
involved in any codification would obviously 
be of a technical nature; and the Board’s 
staff will be glad to furnish any assistance in 
this connection that may be desired by your 
Committee. 


PROVISIONS OF NO PRESENT 
SIGNIFICANCE 


Certain provisions of the law are not legally 
obsolete, but as a practical matter do not, 
in the Board’s opinion, have any present 
significance or importance and are obsolete 


for all intents and purposes. 

Thus, Recommendation Number 65 
would repeal a section of the law which au- 
thorizes the Reserve Banks to make advances 
to groups of member banks, subject to a 
number of rigid limitations. This authority 
was enacted in 1932 as an emergency means 
of providing credit under the conditions then 
existing. No advances have ever been made 
under this authority and it seems clear that 
it serves no useful purpose at present and 
should be repealed. 

Again, there is a provision of the original 
Federal Reserve Act which imposes double 
liability with respect to stock held in the 
Federal Reserve Banks. Since that time, 
the double liability feature has been dis- 
carded as to national bank stock and as to 
many State banks. The Board feels that the 
provision of the law imposing double liabil- 
ity with respect to Federal Reserve Bank 


stock is unnecessary and, in Recommenda- 
tion Number 48, suggests that this provision 
be repealed. 

Section 7 of the Federal Reserve Act con- 
tains a provision requiring that net earnings 
derived by the United States from the Fed- 
eral Reserve Banks shall, in the discretion 
of the Secretary of the Treasury, be used to 
supplement the gold reserve against United 
States notes or applied to the reduction of 
the bonded indebtedness of the United 
States. Any practical effect that this provi- 
sion might have had on the use of funds by 
the Treasury appears to have been super- 
seded by the general statute covering the 
administration of the public debt. This pro- 
vision, therefore, would be repealed under 
Recommendation Number 55. 

A provision of present law, which was 
part of the original Federal Reserve Act, 
provides that, whenever any power vested by 
the Act in the Board of Governors appears 
to conflict with the powers of the Secretary 
of the Treasury, such powers shall be exer- 
cised subject to the supervision and control 
of the Secretary. While not entirely clear, 
this provision presumably was meant to 
avoid any question as to the effect of the 
Federal Reserve Act on the supervision, 
management, and control of the Treasury 
Department. In any event, the removal of 
the Secretary and the Comptroller of the 
Currency from ex officio membership on the 
Board by the Banking Act of 1935 clearly 
indicated an intent that the Board should 
perform its functions according to its own 
best judgment. So far as is known, this 
provision has never had any significant ef- 
fect on any of the operations or authority 
exercised by the Federal Reserve System or 
the Secretary of the Treasury, and Recom- 
mendation Number 63 would repeal this 
provision as being in the category of pro- 
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visions that have no present significance. 


OPERATIONS OF THE FEDERAL RESERVE 
BANKS AND THE BOARD 
The remaining 19 recommendations of the 
Board relate to changes which are largely 
aimed at clarifying or improving the opera- 
tions of the System. Eleven of them relate 
to the operational activities of the Federal 
Reserve Banks and the Board. 
Recommendation 51 would amend the 


law to provide that all directors of the Fed- . 


eral Reserve Banks shall be residents of the 
Federal Reserve District of the Reserve Bank 
on whose board they serve and shall con- 
tinue to be residents during their term of 
office. Present law provides that Class C 
directors appointed by the Board must have 
been residents of the District for at least two 
years; but there is no specific requirement 
that all directors shall be residents of the 
District or, even in the case of Class C direc- 
tors, that they shall cease to be directors if 
they should move out of the District. 
Recommendation 52 would limit the serv- 
ice of Federal Reserve Bank directors, other 
than the Chairman, to two consecutive terms 
of three years each. Such a provision for 
rotation in the directorates of the Reserve 
Banks seems desirable in order to obtain the 
advantages of broader representation and 
wider experience over a period of time. A 
similar suggestion with the same purpose in 
mind is made for rotation of service on the 
Federal Advisory Council. 
Recommendation Number 53 would 
clarify the right of the Federal Reserve Agent 
at each Federal Reserve Bank to delegate 
his ministerial functions to assistants, in 
order that the Agent, who is also chairman 
of the board of directors of the Reserve 
Bank, may devote more attention to the pol- 
icy matters involved in Reserve Bank opera- 









tions. It would be made clear also that an 
Assistant Federal Reserve Agent could act 
in lieu of the Agent in the event of a vacancy 
in that office. The present requirement that 
both the Agent and Assistant Agents be 
persons of “tested banking experience” 
would be eliminated as unnecessary, leav- 
ing to the Board’s discretion the determina- 
tion whether a person appointed is properly 
qualified for the position. When the Fed- 
eral Reserve Act was passed, it was expected 
that the Chairman would be a full-time offi- 
cer of the Bank. Such was the case until 
after the passage of the Banking Act of 
1935, which provided that the President 
should be the chief executive officer of the 
Bank. Following that, the chairmanship 
was made a nonsalaried position, and the 
nature of the duties does not call for “tested 
banking experience.” 

Recommendation Number 54 suggests 
specific authority for payment to the United 
States by the Federal Reserve Banks of a 
percentage of their net earnings after ex- 
penses and dividends. Provision for a fran- 
chise tax existed prior to 1933, but was 
repealed when the Reserve Banks were re- 
quired to use half their surplus to subscribe 
to the initial capital stock of the Federal 
Deposit Insurance Corporation; and for 
some years thereafter the net earnings of 
the Reserve Banks were relatively small. In 
1947, however, their earnings had increased 
substantially; and at that time, after discuss- 
ing the matter with the Banking and Cur- 
rency Committees of the House and Senate, 
the Board acted under Section 16 of the Fed- 
eral Reserve Act to impose an interest charge 
on the amount of outstanding Federal Re- 
serve notes of each Federal Reserve Bank in 
excess of the amount of gold certificates held 
as collateral. In this way, approximately 90 
per cent of the net earnings of the Reserve 
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Banks was paid to the Treasury, and this 
has been done annually since that time. 
The Board believes, however, that it would 
be desirable to provide specifically for trans- 
fer to the Treasury of a part of the net earn- 
ings of the Federal Reserve Banks without 
relation to the amount of outstanding Fed- 
eral Reserve notes. This could be done by 
an amendment specifically authorizing the 
Board to require the Reserve Banks to trans- 
fer annually to the United States Treasury 
such portion of their net earnings as the 
Board might deem appropriate, or, in the 
alternative, if Congress prefers, by restora- 
tion of the provision for a franchise tax equal 
to 90 per cent of the Reserve Banks’ net 
earnings after provision for expenses and 
dividends and such reserves for contingen- 
cies as may be necessary. We are submit- 
ting legislative language with respect to both 
methods so that the Committee and Con- 
gress may consider which method is prefer- 
able. 

Recommendation Number 56 relates to 
taxation of dividends on Federal Reserve 
Bank stock. The Public Debt Act of 1942 
removed a previous exemption of such divid- 
ends from taxation, but only with respect to 
stock issued after the date of that Act. The 
proposed amendment would eliminate the 
exemption as to dividends on stock issued 
before that date, thereby placing member 
banks admitted to membership before 1942 
on the same basis as those admitted after 
1942. 

Recommendation Number 64 would elim- 
inate from the law the present dollar limita- 
tion on expenditures for buildings for 
branches of the Federal Reserve Banks. 
Since that limitation was first placed in the 
law in 1922, it has been necessary in 1947 
and again in 1953 for Congress to increase 
the statutory limitation in order to permit 





further branch construction and improve- 
ment necessary to keep pace with the in- 
creased volume of business and activities of 
the branches. No appropriations of Gov- 
ernment funds are involved and the Board 
believes that a specific dollar limitation is 
unnecessary; but the existing requirement of 
the law for the Board’s approval for all ex- 
penditures of this kind should be retained. 

Turning to another aspect of Federal Re- 
serve Bank operations, the Board believes 
that the activities of the Reserve Banks as 
fiscal agents of the United States and of vari- 
ous agencies of the Government should be 
made specifically subject to supervision and 
regulation by the Board. At present, certain 
Governmental agencies are authorized by 
Statute to utilize the Reserve Banks as their 
fiscal agents, with no specific provision for 
over-all coordination. Such activities have 
increased substantially in recent years and 
it is more important than ever before that 
they should be coordinated through super- 
vision by the Board of Governors. Accord- 
ingly, it is desirable that the Board’s au- 
thority to supervise and regulate this sub- 
stantial segment of Reserve Bank operations 
be specifically covered by the law. This 
would be accomplished by Recommendation 
Number 67. 

In connection with their open market op- 
erations, the Reserve Banks for many years 
have utilized repurchase agreements as a 
convenient and flexible means of helping to 
smooth out temporary irregularities in the 
money market. The usual type of such an 
agreement is one by which a Reserve Bank 
purchases Government securities from a 
nonbank dealer in such securities under an 
agreement on the part of the dealer to re- 
purchase the securities within a specified pe- 
riod of time at an agreed upon price and 
rate of interest. While the agreement has 
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some of the attributes of a loan, it has the 
legal form of a purchase and sale. 

Under instructions of the Federal Open 
Market Committee, such agreements may be 
for periods of not more than 15 days and 
may cover only Government securities 
maturing within 15 months, and the interest 
rate may not be below whichever is the 
lower of the discount rate at the Federal Re- 
serve Bank or the average issuing rate on 
the latest Treasury bill. Generally, the dis- 
count rate is used. The authority is used 
sparingly as a means of providing the money 
market with temporary funds to avoid un- 
due strains. Securities held under such 
agreements are reported on the weekly Fed- 
eral Reserve Bank statement and in the 
Board’s Annual Report. 

Repurchase agreements are especially 
adapted to the implementation of open mar- 
ket policies in times of temporary market 
tightness when there is only a temporary 
need for reserves. -The principal merit of 
this instrument is that the reserves provided 
are automatically withdrawn when the trans- 
action reverses itself, without any affirmative 
action by the Federal Reserve. 

Although repurchase operations are regu- 
lated by the Federal Open Market Commit- 
tee, the law does not specifically refer to such 
transactions nor make them specifically sub- 
ject to the direction of the Federal Open 
Market Committee. The Board believes, 
therefore, that the specific amendment sug- 
gested in its Recommendation Number 72 
would be desirable. 

Recommendation Number 73 would 
make certain changes in the paragraph of 
the law relating to the so-called Settlement 
Fund maintained with the Treasurer of the 
United States by the Federal Reserve Banks. 
The changes suggested would eliminate cer- 
tain obsolete references and make some 





minor clarifying changes without modifying 
existing practices. 

Under Recommendation Number 74, the 
lengthy and complicated provisions of Sec- 
tion 16 of the Federal Reserve Act, relating 
to the issue and redemption of Federal Re- 
serve notes, would be simplified and clari- 
fied, but no material changes of substance 
would be made in these provisions. 

With respect to the operations of the 
Board of Governors, one change is sug- 
gested. Several provisions of present law 
require that certain actions of the Board be 
taken only with the concurrence of a speci- 
fied number of the members of the Board. 
Such actions include changes in reserve re- 
quirements, permission for member banks in 
outlying districts of reserve and central re- 
serve cities to carry lower reserves, and per- 
mission for one Federal Reserve Bank to 
rediscount paper for another Reserve Bank. 
Yet these and other such actions requiring 
concurrence of a certain number of Board 
members are no more important than other 
actions taken by the Board where the gen- 
eral rule requiring only concurrence by a 
majority of a quorum is applicable. Recom- 
mendation Number 66 would make a simple 
majority necessary for all Board actions. 


SUPERVISION OF MEMBER BANKS 


The foregoing covers all but eight of the 
Board’s recommendations. These relate to 
changes designed to improve and clarify pro- 
visions having to do with the System’s super- 
vision of member banks. 

First, the Board believes it would be desir- 
able to broaden and clarify provisions relat- 
ing to obtaining reports from State member 
banks so as to permit different types of re- 
ports for different groups of banks; to permit 
reports on a sample basis for statistical pur- 
poses; to authorize the Board to require pub- 
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lication of reports of earnings and dividends; 

and to remove the present mandatory re- 
quirement for publication of all reports of 
condition of State member banks. Thus, 
the Board could then call for relatively 
simple reports from the great majority of 
State member banks and obtain more de- 
tailed reports only from the larger banks; 
and could waive some of the present publi- 
cation requirements of reports of condition, 
but could require publication of reports of 
earnings and dividends, if deemed appro- 
priate. These clarifications of authority 
would be accomplished by Recommendation 
Number 58. 

Under present law, State member banks 
as well as national banks are prohibited 
from purchasing corporate stock. Occa- 
sionally, a member bank in the course of 
absorption of another bank finds it would 
be convenient to purchase and hold the 
stock of the other bank for a short period— 
perhaps momentarily—as one step in the 
take-over process, but, because of the statu- 
tory prohibition, member State banks have 
been deprived of this convenient means of 
effecting an otherwise unobjectionable ab- 
sorption. Recommendation Number 60 
would permit member banks to acquire stock 
in such limited and temporary circum- 
stances, but only with the Board’s approval. 

Recommendation 69 would authorize the 
Board, on complaint by the Comptroller of 
the Currency, to revoke trust powers of na- 
tional banks if those powers have been im- 
properly exercised. At present, the Board 
is authorized to grant national banks per- 
mission to exercise trust powers and to issue 
regulations; but there is no specific provi- 
sion authorizing the Board to revoke such 
permission if the powers are improperly 
exercised. 

Member banks are prohibited from pay- 






ing interest on demand deposits, directly or 
indirectly, by any device whatsoever; and 
the law authorizes the Board to define “in- 
terest.” The practical difficulty of determin- 
ing whether various practices of member 
banks involve an indirect payment of inter- 
est has made administration and uniform ap- 
plication of the law extremely difficult and 
troublesome. The Board believes that the 
law would pose fewer problems for the banks 
and probably be more effective if the words 
“directly or indirectly, by any device what- 
soever” were eliminated from the statute and 
if it were made clear that “interest” means 
only cash payments or credits made or given 
for the account or benefit of a depositor. 
Such a change would not, in the Board’s 
opinion, defeat the basic purposes of the law. 

In connection with this change, it would 
be important that the same limitations as to 
interest on deposits be made clearly appli- 
cable to both member banks and nonmem- 
ber insured banks alike. It is apparently the 
intent of present law that this should be the 
case. However, on one point, there has not 
been uniformity for many years. The Board 
has taken the position that absorption of ex- 
change charges by member banks involves a 
payment of interest, whereas the Federal De- 
posit Insurance Corporation has taken the 
opposite position. Consequently, member 
banks have been placed at a serious com- 
petitive disadvantage in some sections of the 
country. The Board believes that this lack 
of uniformity should be corrected, either by 
an express statement in the law that ab- 
sorption of exchange is, or is not, to be con- 
sidered a payment of interest for both mem- 
ber and nonmember insured banks, or by 
authorizing either the Board or the Federal 
Deposit Insurance Corporation to define 
“interest” for both classes of banks. These 
suggested changes in the provisions regard- 
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ing interest on deposits are explained more 
fully in Recommendation 77. 

In 1933, Congress prohibited member 
banks from making loans to their executive 
officers. As an exception, however, loans 
up to $2,500 were permitted. Conditions 
have changed considerably since that time 
and the Board believes that it would be rea- 
sonable, as stated in Recommendation 81, 
to increase the amount specified in that ex- 
ception to at least $5,000. 

The proposal made in Recommendation 
83 would authorize the Board by regulation 
to permit foreign branches of national banks 
to exercise such powers as may be usual in 
connection with the banking business in the 
countries in which they are located. Under 
present law, national banks must obtain the 
Board’s approval before establishing foreign 
branches. The suggested amendment would 
enable such branches to operate more effec- 
tively than at present. A proposal of this 
kind was recommended to Congress by the 
Board in the last Congress and was incorpo- 
rated in a bill introduced by Senator Robert- 
son in May 1956. 

Under Section 30 of the Banking Act of 
1933, relating to proceedings for the re- 
moval of directors or officers of member 
banks, it is now required that the Federal 
Reserve Agent shall issue a warning when 
a State member bank appears to have vio- 
lated the law or engaged in unsound banking 
practices. If the violation or unsound prac- 
tice is repeated after such a warning, a hear- 
ing is held by the Board to determine 
whether the officer or director should be re- 
moved. In Recommendation 84, the Board 
suggests that the warning in such a case be 
issued by the Board itself rather than by the 
Federal Reserve Agent. This would be in 
accord with present practice under which 
the Federal Reserve Agent, who is of course 









the Board’s agent, normally consults with 
the Board before issuing a warning in any 
such case. - 

Finally, the last of the Board’s recom- 
mendations, Number 85, proposes an 
amendment to require every bank merger 
or consolidation involving insured banks to 
have the prior approval of the appropriate 
Federal bank supervisory agency, with a 
specific requirement that the supervisory 
agency—whether the Comptroller, the 
Board, or the Federal Deposit Insurance 
Corporation—shall take into consideration, 
not only the usual banking factors, but also 
the question whether the proposed transac- 
tion would lessen competition unduly or 
tend unduly to create a monopoly. The 
banking agency involved would be required 
to consult each of the other two banking 
agencies on the question of competition and 
would be authorized to request the opinion 
of the Attorney General with respect to that 
question. Such an amendment would fill a 
gap in present law and serve to insure con- 
sideration, on a substantially uniform basis, 
of the impact of bank mergers upon competi- 
tion in the banking field. A bill incorporat- 
ing this proposal was passed by the Senate 
in July 1956. 


CONCLUSION 


That concludes this summary of the Board’s 
recommendations. As requested, I am sub- 
mitting drafts of amendments to the law 
which would carry out each of the recom- 
mendations. We have received a letter from 
the Federal Advisory Council expressing its 
views as to certain of the Board’s recom- 
mendations and that letter is being made 
available to the Committee. As to any 
aspects of the Committee’s study, the Board 
stands ready at any time to be of all assist- 
ance possible. 
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STARTING IN CITIES in which one or 
more banks with resources in excess of $50 
million are located, but including ulti- 
mately all the banks that they examine, the 
examiners of the Office of the Comptroller 
of the Currency, the Federal Deposit Insur- 
ance Corporation, and the Federal Reserve 
Banks are now seeking, in the course of 
their regular examinations, information on 
the disaster preparedness measures taken 
and maintained by individual banks. 


The questions to be asked relate to the 
defense measures taken by individual banks 
for their own protection in the event of 
enemy attack or other disaster affecting 
their institutions. They include questions 
on what each bank has done to provide for 
protection of employees and facilities, con- 
tinuity of management, duplication and re- 
mote storage of essential records, and ar- 
rangements for operation from alternative 
locations if the present main banking prem- 
ises should be damaged or destroyed. 

This new program is part of the defense 
mobilization planning growing out of the 
work of the Office of Defense Mobilization 
in the Executive Office of the President. 
Plans supported by the necessary physical 
arrangements for emergency operations of 
the Treasury Department (including the 
Office of the Comptroller of the Currency), 
the Federal Deposit Insurance Corporation, 
the Federal Reserve Board, and the Federal 
Reserve Banks have been in effect for sev- 


eral years. These plans and arrangements 
are constantly being tested and improved 
through exercises like Operation Alert 
1956, during which these Government 
agencies operated for more than five days 
from emergency relocation centers under 
assumed conditions based on a theoretical 
massive attack with nuclear weapons di- 
rected against military, industrial, and popu- 
lation targets in 76 localities. 

Because of the vital importance of the 
banking system to the whole economy of 
the nation and the need for coordinated pre- 
paredness measures by the commercial 
banking system, as distinguished from ex- 
isting preparedness measures of individual 
commercial banks, the Office of Defense 
Mobilization some months ago directed the 
Federal Reserve Board, with the coopera- 
tion of these other agencies, to take steps to 
encourage the development of preparedness 
measures by commercial banks for continu- 
ance of their operations and the preserva- 
tion of their essential records. As part of 
this program, on which two committees of 
bankers are working actively, the three Fed- 
eral supervisory agencies are now making 
this enlargement of their examination pro- 
cedures in order to provide current infor- 
mation that is needed by the Office of De- 
fense Mobilization on the preparedness of 
the banking system to function under 
emergency conditions and to play its very 
necessary part in the mobilization and res- 
toration of the nation’s resources. 
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FEDERAL RESERVE MEETINGS 


A meeting of the Federal Open Market Com- 
mittee was held in Washington on November 13, 
1956. Mr. W. D. Fulton, President of the Federal 
Reserve Bank of Cleveland, attended the meeting 
as a member of the Committee, having been 
elected as such by the Federal Reserve Banks of 
Cleveland and Chicago for the remaining portion 
of the one-year term ending February 28, 1957. 


CHANGES IN THE BOARD’S STAFF 


Effective November 18, 1956, the Board of Gov- 
ernors appointed Mr. Howard H. Hackley Asso- 
ciate General Counsel in the Legal Division. Mr. 
Hackley joined the Board’s staff in 1933 and had 
been an Assistant General Counsel since 1951. 

Effective as of the same date, the Board of 
Governors appointed Mr. Robert C. Masters Asso- 
ciate Director of the Division of Examinations. 
Mr. Masters had been an Assistant Director of 
that Division since 1951. Prior to joining the 
Board’s staff in 1948, Mr. Masters was a Trust 
Examiner with the Federal Reserve Bank of 
Boston, having been with that Bank since 1934. 


DEATH OF DIRECTOR 


Mr. Noel Rush, President, Lincoln Bank and 
Trust Company, Louisville, Kentucky, who had 
served as a director of the Louisville Branch of 
the Federal Reserve Bank of St. Louis since 
October 1, 1949, died on November 9, 1956. 


ADMISSION OF STATE BANKS TO MEMBERSHIP IN 
THE FEDERAL RESERVE SYSTEM 


The following State banks were admitted to mem- 
bership in the Federal Reserve System during the 
period September 16, 1956 to October 15, 1956: 


Illinois 


Decatur Northtown Bank of Decatur 


Kansas 


Claflin .. The Farmers and Merchants 
State Bank 


Minnesota 


Ortonville Tri-County State Bank of 


Ortonville 
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Latest BULLETIN Reference 


Semiannually Issue 


Banking offices: 
Analysis of changes in number of.... Aug. 1956 
On, and not on, Federal Reserve Par 
List, number of Aug. 1956 
Stock Exchange firms, detailed debit and 
credit balances . 1956 


Annually 


Earnings and expenses: 
Federal Reserve Banks 
Member banks: 

Calendar year 
First half of year 4 ~ 1248 
Insured commercial banks 519 

Banks and branches, number of, by class 

and State 398-399 
650-652 


182-188 
520-523 


178-179 
510-518 


























National Summary of Business Conditions | 


Released for publication November 15 








Industrial production, employment, and incomes 
were at record levels in October. Construction 
activity declined slightly. Retail sales remained 
moderately below their earlier high and somewhat 
above a year ago. Prices of industrial commodi- 
ties continued to rise from mid-October to mid- 
November, while farm products declined sea- 
sonally. Demand for funds continued strong, 
especially from business, and interest rates rose. 


INDUSTRIAL PRODUCTION 


Industrial activity in October, as measured by 
the Board’s seasonally adjusted index, was main- 
tained at the record level of 145 per cent of the 
1947-49 average reached, on the basis of revised 
figures, in September. This level is one point 
above the earlier high of last December. 

Steel output in October was in record volume 
and at 101 per cent of capacity; in early November 
operations were scheduled close to this rate. Auto 
output increased in October following model 
changeovers which had sharply reduced the num- 
ber of cars assembled in September. In early 
November assemblies of 1957 models were stepped 
up sharply further. Production of appliances, 
television, and other household goods in October 
was generally maintained at high levels, and ac- 


INDUSTRIAL PRODUCTION 


1947.49*100 


180 










DURABLE 
MANUFACTURES 










“wo [ ALON | 
cM 
A / 
MINERALS {™ ‘aa 7”. / _ 
“ y \“Y NONDURABLE 
; MA 
ee An jan | NUFACTURES 
af \ f 
Yu A f 
vy V - 100 
lassrecnsncallascossssstslacsanscsssslanascssasisl 190 irrcsccsel » 
19531954 s«sW9SSsé9SG 1953 1954 s9SS—s«956 


Federal Reserve indexes, seasonally adjusted. Monthly fig- 
ures, latest shown are for October. 






1190 


tivity in most producers’ equipment lines increased 
further. Output of construction materials declined 
somewhat. 

Nondurable goods production in recent months 
has recovered from a moderate decline earlier this 
year and in October was at the record level of late 
1955. Activity in the textile, apparel, leather, and 
rubber products industries increased further in 
October. 

CONSTRUCTION 


New construction outlays in October declined 
slightly, on a revised basis, to a seasonally ad- 
justed annual rate of $43.9 billion, as compared 
with the record level of $44.8 billion at midyear. 
Private housing starts rose somewhat to a sea- 
sonally adjusted annual rate of 1,050,000 units. 
Value of contract awards was down considerably 
from the high September level as awards declined 
for most major types of construction. 


EMPLOYMENT 


Seasonally adjusted employment in nonagricul- 
tural establishments in October was at a record 
level of 51.8 million persons. This was 1.2 million 
above a year earlier, with over 1 million of the 
increase in nonmanufacturing activities. Average 
hourly earnings of factory workers, at $2.02, and 
weekly earnings, at $82.01, were also at new peak 
levels, while the average factory workweek was 
down slightly to 40.6 hours. Unemployment 
showed little change in October and, at 1.9 mil- 
lion, was 200,000 below the year-ago level. 


DISTRIBUTION 


Seasonally adjusted dollar volume of retail sales 
in October continued at about the moderately re- 
duced September rate and somewhat above last 
year’s high. Sales at department stores in October 
and early November were down sharply from their 
September peak, but also remained above a year 
ago. Reflecting in part introduction of some 1957 
models during the month, new auto sales rose 
about 7 per cent in October. Stocks of new and 
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used autos each declined further to a level about 
one-fifth below a year ago. 


COMMODITY PRICES 


Following the outbreak of hostilities in the Mid- 
dle East in late October, prices of such world- 
traded commodities as rubber, tin, and copper 
advanced somewhat. The rise in prices of these 
commodities has not been extended, but with the 
flow of oil from the Middle East affected, domestic 
prices of some fuel oils advanced. 

From mid-October to mid-November average 
wholesale prices of industrial commodities ad- 
vanced somewhat further. New model autos were 
introduced at higher list prices, and prices of vari- 
ous other finished products were raised. Steel 
scrap rose to a new high. On the other hand, 
domestic prices of primary copper had been re- 
duced just prior to the Middle East outbreak and 
in mid-November were about 10 per cent below 
a month earlier. Wholesale prices of farm prod- 
ucts declined further, mainly for seasonal rea- 
sons, but in mid-November were 3 per cent above 
a year ago. 


BANK CREDIT AND RESERVES 


Total loans and investments at city banks 
showed little change between late September and 
late October, as loan expansion of $250 million 
was about offset by sales of U. S. Government and 
other securities. Business accounted for most of 
the loan growth, but real estate and consumer loans 
also rose while security loans declined. Loans to 
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food processors, commodity dealers, and trade 
concerns continued to expand seasonally, and those 
to public utilities and petroleum and chemical 
manufacturers increased. Loans to sales finance 
companies declined further. 

Member bank borrowing from the Federal Re- 
serve averaged $825 million in early November, 
about the same as in early October. Excess re- 
serves increased somewhat over the period. Re- 
serves supplied principally through System pur- 
chases of U. S. Government securities and reduc- 
tions in foreign and Treasury deposits at the 
Reserve Banks were absorbed in large part through 
currency outflows. 


SECURITY MARKETS 


From mid-October to mid-November yields on 
long-term Treasury bonds erased the moderate 
declines of the preceding month and then moved 
up to new highs for the year. Yields on inter- 
mediate-term Government issues erased most of 
their sharp September-October declines but did 
not reach earlier highs. During late October and 
early November, the Treasury bill yield receded 
from the 3 per cent level established in mid- 
October when the Treasury sold $1.6 billion of 
special bills for cash. Around mid-November, 
when the Treasury made a second special offering 
totaling $1.75 billion, the bill yield returned to 
about its earlier high level. Yields on outstand- 
ing corporate and State and local government 
bonds increased during late October and early 
November. Common stock prices were relatively 
stable. 
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Federal Reserve Banks................ 
Bank debits; currency in circulation 


All banks: consolidated statement of monetary system; deposits and currency 


All banks by classes... . 
Commercial banks, by classes... .. 
Weekly reporting member banks... . 


Commercial loans; commercial paper and bankers’ acceptances 


Interest rates 
Security prices; stock market credit 
Savings institutions ....... 
Federal credit agencies... . 

Federal finance. . 
Security issues 
Business finance 
Real estate credit.......... 


Short- and intermediate-term consumer credit 


Selected indexes on business activity 
Production igtuir dees 

Employment and earnings... 

Department stores........... 
Foreign trade..... 
Wholesale and consumer prices 
National product and income series 


Member Bank Earnings, first half of 1956 


Tables published in BULLETIN, annually or semiannually—iist, with references 


Index to statistical tables... . 


* United States x 


Member bank reserves, Reserve Bank credit, and related items : 
Reserve Bank discount rates; reserve requirements; margin requirements 
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Tables on the following pages include the prin- 
cipal statistics of current significance relating to 
financial and business developments in the 
United States. The data relating to Federal 
Reserve Banks, member banks of the Federal 
Reserve System, and department store trade, and 
the consumer credit estimates are derived from 
regular reports made to the Board; production 
indexes are compiled by the Board on the basis 









of material collected by other agencies; figures 
for gold stock, currency in circulation, Federal 
finance, and Federal credit agencies are obtained 
from Treasury statements; the remaining data 
are obtained largely from other sources. Back 
figures for 1941 and prior years for banking and 
monetary tables, together with descriptive text, 
may be obtained from the Board’s publication, 
Banking and Monetary Statistics. 
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2 aan 23,416] 23,414 2 21,693) 5,009) 30,223) 798) 464 369 343} 919)18,834] 18,350) 484 
Be Biwescoce 23,423] 23,423)....... 21,693} 5,010) 30,219 406; 365 331 917|18,773 . 543 
= ae? 23,349} 23,349)....... 21,694| 5,010) 30,24 800; 428 377; 400) 932/18,693} 18,144 549 
DA. Diaseceae 23,389) 23,333 56 21,694) 5,011] 30,210) 794 557 362} 366) 1,026)/18,749} 18,175 574 
> Pek. Gs vdowee 23,435] 23,384 51 21,695) 5,012) 30,181 792| 542) 354 306} 1,025|18,596] 18,137) 459 
; ies, Biseeceds 23,518] 23,426 92 21,695) 5,011| 30,202) 783) 461 360} 327) 1,023)18,670) 18,137) 533 
21,717} 5,011] 30,276) 7 564) 360) 346) 1,021'18,691] 18,182) 509 
21,713) 5,013) 30,264) 783) 489) 333 336} 1,069)19, 18,587; 617 
21,715] 5,015} 30,249} 787) 599) 341 317) 1,069|19,028] 18,455 573 
" 21,716} 5,017} 30,321 784, 560| 347) 444) 1,075\18,860] 18,322 538 
21,727) 5,016 ,300} 782; 508) 328 307) 1,082)18,917 ,284, 633 
21,741) 5,018; 30,290) 785 531 347; 313) 1,081/18,909) 18,318) 591 
21,742] 5,019] 30,155) 782; 569) 335 331} 1,078|18,884 a 540 
21,743) 5,023) 30,181 786| 575 338} 385) 998/18,767] 18,359 
21,768} 5,025) 30,296} 781 555| 334) 321 982/18, 18,295 553 
). 21,769} 5,026) 30,359) 7 563} 378) 314 80/18,710) 18,241 
21,770} 5,028) 30,317) 781 594) 319} 310) 980 18,809) 18,275 534 
21,771} 5,032} 30,327) 785 507} 297 328 Ot inks 18,227) 342 
21,782} 5,032) 30,505} 782) 429 305 310) 983,18,819] 18,217) 602 
21,796) 5,033) 30,542) 779 398 332} 299) 982'18,749] 18,233 516 
21,798) 5,033) 30,541 774| 535 331 317} 998 19,116] 18,500, 616 
21,799) 5,033) 30,485 781 570} 297; 290) 1,000 19,0 18,435 595 
644) 1,231]25,685) 21,806) 5,032) 30,765 773; 493 298 298, 993 18,902) 18,430) 472 
880} 1,169]25,903) 21,826) 5,031) 30,923 770| 437 309} 290} 990,19,040] 18,285) 755 
849) 1,412]25,769| 21,827) 5,031; 30,808) 768 595 320| 278)  987'18,869] 18,240) 629 
573| 1,393]25,393| 21,828) 5,032) 30,632} 773 556, 288) 267) 99418,744) 18,187) 557 
690} 1,046]25,172) 21,829) 5,034) 30,575} 772 519} 284) 273) 1,021 18,591] 18,115; 476 
{ 917| | 829]25,182| 21,855] 5,035) 30,633} 769) 530) 319) 284) 949 18,588] 18,018 570 
Aug. 960}  837/25,254| 21,856) 5,036) 30,681 773 539 335 277| 947\18,593] 18,014; 579 
p<, Seeeye: 123,574] 23,446 128] 878] 1,171]25,642| 21,856] 5,037) 30,654) 778) 485) 293 266; 94419,117] 18,464 653 
aS Seager 23,622] 23,592 30| 935;  8291/25,404) 21,857) 5,041) 30,618) 776) 481 318} 282) 944 18,883 masts 508 
es eee 23,849] 23,818 31 796|  787125,454) 21,861) 5,042) 30,786) 771 427 379 251 943 18,800] 18,357, 443 
Git, Gh cccccud 23,858] 23,829 29) 1,012) 1,045}25,934| 21,883) 5,042) 30,910) 770) 518 381 252) 941.19,088] 18,394 694 
Se ee 23,691} 23,673 18} 654) 1,489]25,852) 21,883) 5,043) 30,810) 771 453 345 235} 945/19,220] 18,524 696 
Sept. 26.....00 23,576} 23,555 21 705 25,694) 21,884) 5,044) 30,714; 774) 651 331 219} 951)18,9 —" 503 
> Sor 23,697} 23,602 95 810) 1,067]25,593| 21,884, 5,046) 30,769} 776) 551 325 214) 953 18,935) 18,456 479 
ae Seeeres 23,840} 23,766 74, 857 25,707} 21 | 046] 30,880} 770) 489) 405 227; 958 18,929] 18,322) 607 
ee, See: 23,860} 23,846 14) 714) 1,215]25,810) 21,910! 5,047) 30,953) . 775 388 373} 429) 958 18,890]718,303) 587 
O68. Bivicvcck 23,736] 23,736)....... 564| 1,5471/25,866) 21,909 5,048) 30,864 777 505 293 291 956 19,137|718,540' 597 
Gal, Tivsscueca 23,708} 23 ,668 40 674 , 466 21,909) 5,051| 30,794 781 539 285 292 925 18,810]718,417, 7393 
® Preliminary. For other footnotes see following page 
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BANK RESERVES AND RELATED ITEMS 





[In millions of dollars] 


MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 










































































































Reserve Bank credit outstanding Deposits, other 
than member bank Member bank 
vac al Treas- Cu- to te , reserves 
. S. Govt. securities ury with F. R. Banks 
Period cur- — _ Other 
or Dis- Gold | rency| 3 | Oh F. R. 
date Held | counts stock | out- | cia. | hold- ac- 
Bought under | and | Float | Total! stand- tion in counts 
Total oa repur- | ad- ing 8S | Treas-| For- Other Total Re- Ex- 
right chase | vances ury | eign quired2) cess2 
agree- 
ment 
A of 
daily figures 
1955 
Oat. cncecccves 23,951) 23,881 70 895 926/25, 792) 21,685) 5,008) 30,532 781 509 390 403) 1,000/18,870] 18,345 $25 
Nov, .....+++-+.|23,997] 23,963 34| 1,018) 1,055]26,089| 21,687) 5,008) 30,791 778 538 394 44d 937| 18,902] 18,378 524 
BER cosvoneece 7 24,318 284 840| 1,389}26,853| 21,689) 5,008) 31,265 777 434 459 394 983\19,240] 18,646 594 
1956 
BeR.. cdteedaces 123,897] 23,824 73 808; 1,152}25,879| 21,692) 5,008) 30,620 787 356 404 354 921|19,138] 18,586 552 
Mbs oteceaéeed 123,401} 23,375 26 800}  965/25,183) 21,694) 5,011) 30,214 796 480 364 351 973\18,709] 18,177 532 
Mar......++0++-423,522) 23,449 73 993 987}25,517| 21,711) 5,013 , 256 783 $32 349 350) 1,048'18,924) 18,340 584 
Bn cdededdcta 23,410} 23,393 17| 1,060} 925)25,411| 21,735) 5,018) 30,245 783 545 338 338| 1,067|18,847] 18,320 $27 
ncseeneeeda 23,322} 23,262 60; 971 928}25 ,237| 21,768) 5,028) 30,322 785 556 331 322 982\18,735] 18,268 467 
pO Se ia 3,486 36 770) 1, 25,516, 21,795| 5,033) 30,536 778 485 315 304 991/18,933] 18,359 574 
eee 23,580} 23,573 7 738) 1,263/25,599| 21,826) 5,032 ,751 771 §21 300 280 999' 18,836] 18,237 599 
BER cctocadac es 123 , 530} 23,488 42 898 910/25, 357| 21,855) 5,038) 30,650 774 504 318 275 946|18,783] 18,224 559 
ie cdededioet 123,728] 23,695 33 792) 1,198]25,737| 21,880) 5,043) 30,803 772 523 356 237| 94619.024] 18,446 578 
Go oneadts oe 23,781} 23,742 39 715| 1,182]25,698| 21,906) 5,048) 30,864 776 487 337) 299 ae 
Midyear or | 
year-end 
1929—June.... 216 148 68) 1,037 52] 1,400, 4,037| 2,019) 4,459 204 36 6 21 374| 2,356} 2,333 23 
1933—June. See | Eecceccee 164 4| 2,220| 4,031) 2,286) 5,434 264 35 15 151 346| 2,292] 1,817 475 
1939—Dec..... ,484] 2,484)...... 7 91] 2,593) 17,644) 2,963) 7,598) 2,409 634 397 256 251/11,653] 6,444) 5,209 
1941—Dec...... 2,254] 2,254/...... 3 94] 2,361) 22,737) 3,247) 11,160) 2,215 867 774 586 291'12,450] 9,365) 3,085 
1945—Dec...... 124,262] 24,262)....... 249 578}25,091| 20,065| 4,339) 28,515) 2,287 977 862 446 495\15,915| 14,457) 1,458 
1947—Dec......]22,559] 22,559|....... 85 535|23,181| 22,754| 4,562) 28,868) 1,336 870 392 569 563\17,899! 16,400) 1,499 
1950—Dec......]20,778] 20,725; . 53 67| 1,368/22,216| 22,706) 4,636| 27,741) 1,293 668 895 565 714/17,681| 16,509) 1,172 
1952—Dec. .... .[24,697| 24,034 663 156} 967/25,825| 23,187) 4,812) 30,433) 1,270 389 550 455 777/ 19,950 20,520; —570 
1953—Dec...... 25,916] 25,318 598 28 935}26,880| 22,030) 4,894) 30,781 761 346 423 493 839'20.160} 19,397 763 
19$4—Dec...... 124,932] 24,888 44 143 808]25,885| 21,713) 4,985) 30,509 796 563 490 441; 907,18,876] 18,618 258 
1955—June..... 23,607] 23,554 53 128 850]24,601| 21,678) 5,002) 30,229 812 380 374 448 972/18 ,066] 18,139, —73 
End of month | 
1955 | 
rare 24,024 24,024)....22. 706 683/25 ,430| 21,686) 5,008) 30,559 776 484 402 396 941|18,565| 18,393) 172 
NOvV.....2+++++-424,256] 23,99 265 618 883/25,776| 21,688) 5,008) 30, 778 477 408 412 931|18,474] 18,417) 57 
beewedadein an 124,785) 24,391 394 108) 1,585]26, 21,690) 5,008) 31,158 767 394 402 554 925/19 ,005 18,903) 102 
1956 
eo 23,466] 23,466)....... 852 786)25,122| 21,693) 5,009) 30,228 797 428 355 349 919|18,750 18,311) 439 
Feb.......++++-423,482] 23,426 56 632 1}24,920| 21,695; 5,012| 30,163 789 554 363 305| 1,025|18,428] 18,162 266 
Mar........+.+-423,636] 23,587 49 872| 1,238]25,761| 21,716) 5,020) 30,339 777 534 354) 623) 1,069|18,799] 18,276) 523 
Beestcenteede 23,345} 23,245 100} 1,204 25,307} 21,743) 5,025) 30,210 783 578 330 404; 984)18,784] 18,325) 459 
DF vp cdséaceves 23,474] 23,360 114| 1,160) 726]25,377| 21,772) 5,030) 30,513 779 515 307; 309 983 18,773] 18,204) 569 
Bn datdiaieneaal 123,758] 23,712 232) 1,210}25,219| 21,799) 5,032) 30,715 768 $22 297; 313 992,18,443] 18,449, —6 
eae 23,438] 23,438|....... 452 959}24, 868) 21,830) 5,035) 30,604 761 513 308 288; 950/18,308] 18,104) 204 
pS ae 3° 854 23,828 26 832 771}25,480| 21,858) 5,041) 30,757) 768 422} 350) 252) 943/18,888}] 18,377 511 
eee 123,680} 23,590 90 664| 1,125]25,487| 21,884) 5,046) 30,768 771 535| 334, 227; 950,18,831] 18,450 381 
RSL 5 23,767] 23,688 79 538}  910)25,236/721,909)75,053 a P785| 495) 275 = 848/18, 668]718,425| 7243 
| | } 
Wednesday 
1956 | | 
OF? a: 23,418] 23,418)....... 422 961/24,819| 21,829) 5,034) 30,571 773 505 295 267; 950/18,322 18,089) 233 
BE Bicssstan 23,418] 23,4)8]....... 717 679}24,832| 21,855) 5,035) 30,647 773 561 277 273| 948)18,243] 18,002) 241 
Ps ee 23,565] 23,418 147 832 954/25 ,369| 21,856) 5,036) 30,654 783 $52 289 277 946'18,762] 18,055 707 
; %& Seem. 23,544] 23,544)....... 806)  940/25,308| 21,857) 5,040) 30,611 782 554 304 252 944/18,759] 18,462 297 
P| eee 23,696) 23,696)....... 470 706|24,892| 21,857) 5,042) 30,630 781 490 362 264; 944/18,320] 18,364) —44 
} 
123 , 863} 23,828 35 688 852]/25,423| 21,883) 5,041) 30,894 778 409 444 240 942\18,641] 18,361 280 
Sat. Ehaccneced 123 ,8 ES cccées 604) 1,063/25,515| 21,883) 5,042) 30,847 781 554 376 243 940|18,700] 18,425 275 
9 Saree 23, 586) 23,586)....... 413| 1,471]25,488) 21,884) 5,043) 30,745 777 326 355 220 955|19,037] 18,572 465 
a) ey 123 , 593} 23,553 40 $73) 1, 25,243) 21,884) 5,046) 30,66 780 583 331 212) 951/18,656] 18,466 190 
Oe. f. cxcaas 23,735] 23,653) 82 975 973}25,702| 21,884) 5,045) 30,786 777 547 377 198) 957\18,989] 18,443 546 
Ge Ch sceed 23,865] 23,833) 32 579) 25,325) 21,910) 5,046) 30,932 776 425 303 297; 958)18,588] 18,305 283 
el SS 23,860} 23,860]....... | 452) 1,315}25,646) 21,909) 5,047) 30, 882 783 423 341 293) 957|18,9241718,414| »510 
| ae 23,683] 23,683)....... | 838) 1,127]25,668) 21,909) 5,049) 30,771 785 606 277 298}  956/18,933]718,463| 470 
a eee 23,767] 23,688) 79| 538) 910 25 ,236|?21 ,909)?5 ,053) 730, 830) ?785 495 275| 297| 848) 18 ,668]718,425\ 7243 
? Preliminary. separately in this table, but are given for ogee and Wednesday 


1 Includes industrial loans and acceptances; these items are not shown 





dates in subsequent tables on Federal Reserve Banks. 


2 These figures are estimated. 
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BANK RESERVES AND RELATED ITEMS 








[Averages of daily figures.! In millions of dollars} 


RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES 
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All oi R All oar R 
ad ~ Coun- d ~ Coun- 
Item and period — ———— S| Oe Item and period — = | 
ber city banks ber cit banks 
banks New Chi- banks banks New Chi- a & 
York cago York cago 
Total reserves held: Excess reserves :2 
1955—Sept.....0.sceceee 18,711 4,262 1,129 | 7,738 5,583 | 1955—Sept.........-. ‘ 564 OS Tcsnnceon 63 487 
Gee teecwecscen ,870 | 4,316 1,127 7,823 5,604 iissceskencsud 524 S i sseests 64 460 
PE 18,902 ,257 1,144 7,840) 5,660 WOVoccovcccccced 525 14 3 38 470 
agus erie bee 19,240 | 4,432 1,166 | 7,924) 5,716 eweccousewed 594 35 2 6 497 
IGOR. 6 oc ccncccvere 19,138 | 4,293 1,178 7,934 $5,732 | 1956—Jan............+- 552 —24 -1 72 505 
, See -.-] 18,709 | 4,196 1,138 | 7,753 5,623 , eee oonews 533 11 3 66 452 
Piinaictascaues 18,924 | 4,372 1,137 7,796 | 5,619 Dib aiscaves 585 28 2 M4 470 
pO 18,847 4,287 1,105 7,814 5,641 BE, 6004000 0008 $27 —12 -1 64 476 
| PEPER RE “Se 18,734 | 4,264 1,119 7,775 §,577 Pieces dad 467 10 2 49 406 
| eee 18,933 4,354 1,133 7,784 5,662 June...... once 575 13 4 78 479 
i Sree 18,836 4,237 1,129 | 7,796 5,675 tisdccecceket 599 12 | 3 89 496 
 saceuerees 18,783 4,236 1,130 | 7,783 | 5,633 PR ccacccivcwet 559 10 | 1 79 469 
Pas catetnene ga 9,024 4,288 1,120 7,885 5,732 BGs coscrvecwes 4 oF See levsecess 80 498 
Week ending: } Week ending: | 
1956—Sept. 19.......... 19,220 4,317 1,125 7,903 | 5,875 | 1956—Sept. 19......... 698 11 3 64 619 
SE: BPs see eter 18,980 4,305 1,097 | 7,874) 5,705 ae 503 2 =~ | 59 447 
a Deascavvace 18,935 4,294 1,121 7,871 | 5,649 | Sk. Seeswsntee 479 .J 7 | 61 410 
We Diese cccaces 18,929 4,195 1,102 7,854 5,778 Re 607 5 | 2 77 $23 
ae 18,890 4,156 1,106 | 7,898 5,730 . SR »588 11 2 | 89 P486 
> | 19,137 4,247 1,113 | 7,923 | 5,854 ee ieviseet P596 —I1 3 | 51 P§53 
ee eee 18,810 4,245 1,113 7,874 5,578 ee Eee 395 17 | 3 57 P318 
Required reserves :2 | Borrowings at Federal 
Reserve Banks: 
Pee 18,148 4,248 1,128 | 7,675 | 5,096 
Dec iecenenwasd 18,345 4,316 1,127 7,759 5,144 | 1955—Sept...........-. 849 141 114 472 122 
Aaa 18,378 , 243 1,142 7,802 5,191 Tixsvecekes eid 84 151 137 480 116 
Sieccncheeunen a 4,397 1,164 | 7,865 $5,220 ee 279 70 538 129 
sake cniieeiaaiial 839 197 85 398 159 
Ss cncccteccact 18,586 | 4,317 1,179 | 7,863 $,227 
Di cnenateceend 18,177 | 4,186 1,134 | 7,687 5,170 | 1956—Jan.......... pad 807 174 82 425 126 
i ieneéiva<oeen i 4,344 1,135 7,712 5,149 | ae eine 799 149 106 402 142 
iat nebo 18, 320 ‘ 1,106 | 7,750| 5,165 ct eeicemned 993 202 258 382 151 
are” 18,268 4,254 1,117 7,726 5,171 pS rire tT 1,060 155 261 493 151 
i caiwscanen a 18,359 341 1,130 | 7,706 5,183 Sie én eewitee 971 98 155 517 201 
SS 18,237 4,225 1,127 7,707 5,179 Ser 769 46 115 434 174 
Mtosinsepekel 18/224 | 4:227| 1.129 | 7,704| 5,164 Biisaiccesinstt 738 119 433 136 
MGs 6 ka 06 6s eeue 18, 4,288 | 1,120 7,805 5,234 Pnbaseks coset 898 168 74 461 195 
ere 792 204 93 377 118 
Week ending: 
1956—Sept. 19.......... 18,524 4,306 1,123 7,839 5,256 | Week ending: 
Fs ae 18,477 4,302 1,102 7,815 5,258 | 1956—Sept. 19......... 654 178 91 306 79 
CM.  Ficcivcnuee 18,456 4,293 1,114 7,810 5,239 ae Se 705 168 128 328 81 
et, BP. .cscasuee 18,322 4,190 | 1,100 7,777 5,255 a Mehsenwal 810 219 116 384 91 
a» Beery P18, 303 4,145 1,104 | 7,810 | 75,244 es  Mivsvenben 857 256 111 406 84 
ee ae P18,540 4,258 1,110 7,872 | »5,300 ee 714 239 109 263 103 
Rea P18,417 4,228 1,110 | 7,817 | 25,262 i ery 564 117 131 252 64 
| | | Gad: Bese tivesnd 674 169 116 242 147 
September 1955 Free reserves :2 4 
Deposits: 1955—Sept..........-. —285 —127 —114 — 405 365 
ERE, —3600 —150 -137 —416 344 
Gross demand deposits: nc ichenes oe —491 — 265 —67 — 500 341 

, TRONS pete 113,528 | 22,838 | 6,002 | 44,630 | 40,057 | i Dec............. —245 — 162 —83 —338 338 
ee 12,737 3,937 | 1,221 6,327 1,252 
eee 100,791 | 18,901 | 4,782 | 38,303 | 38,805 | 1956—Jan............. —255 —198 —83 —353 379 

Net demand deposits3....] 98,223 | 20,404 5,317 | 38,120 | 34,382 ’ — 266 —138 —103 —336 310 
Time deposits........... 40,325 3,352 | 1,300 | 16,260 | 19,412 | RSE — 408 —174 —256 —298 319 
Demand balances due DO re —533 — 167 — 262 —429 325 
from domestic banks...[ 6,384 63 | 105 1,937 4,279 Eleatsccsveted — 504 —88 —153 — 468 205 
| } Eres —194 —33 —111 —356 305 
) —139 — 108 —48 — 344 360 
September 1956 pO er —339 —158 —73 —382 274 
EES SE —213 — 204 —93 — 297 380 

Gross demand deposits: Week ending: 

Pik 6 tien aeekeen 116,154 | 23,331 6,014 | 45,674 | 41,134 | 1956—Sept. 19......... 44 — 167 —88 —242 540 
NN EOS 13,136 4,135 1,219 6,484 1,298 SR — 202 — 166 —133 — 269 366 
Se 103,018 | 19,196 4,795 | 39,191 | 39,836 =e —331 —218 —109 —323 319 

Net demand deposits3....] 99,719 [| 20,574 5,274 | 38,669 | 35,203 5 eee — 250 —251 —109 — 329 439 
Time deposits........... 41,827 3,455 1,297 | 16,887 | 20,187 Gis. Blevvvccess P—126 —228 — 107 —174 P383 
Demand balances due Oe a P32 —128 —128 —201 P489 

from domestic banks...] 6.548 66 100 1,993 4,389 SS ar P—279 —152 —113 —185 PI71 
































? Preliminary. 


1 Averages of daily closing fig 


on deposits at opening of business. 


2 Weekly figures of requi 


banks and of country banks are estimates. 


: ures for reserves and borrowings and of 
daily opening figures for other items, inasmuch as reserves required are 


ired, excess, and free reserves of all member 


3 Demand deposits subject to reserve requi 
reported 


its minus cash items 


ts, i. e., gross demand 


uiremen 

as in process of collection and demand 
ces due from domestic banks. 

4 Free reserves are excess reserves less borrowings. 










DISCOUNT RATES 





FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 























Discounts for and advances to member banks Advances to individuals, 
one par eg | or —— 
tions other than mem 

Advances secured by Government : 

obligations and discounts of and Other secured advances Saaee Qeswses a on 

Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] E t Sec 13) 
(Secs. 13 and 13a)! (last par. : 
Rate on | In effect Previous | Rate on In effect Previous | Rate on In effect Previous 
Oct. 31 | beginning— rate Oct. 31 beginning— | rate Oct. 31 beginning— rate 
| | 
Silk dhhate be bekenaen ta 3 Aug. 28, 1956 2% 30 Aug. 28, 1956 3% 4 Aug. 28, 1956 3% 
7 EE er 3 Aug. 24, 1956 2% 3h Aug. 24, 1956 3% 3% Aug. 24, 1956 30 
IN. 64556 beeenedeeels 3 Aug. 24, 1956 2% 3 Aug. 24, 1956 3% 3y% Apr. 13, 1956 3% 
DE cwavenesbéscekadwwe 3 Aug. 27, 1956 2% 3 Aug. 27, 1956 3% 4 Aug. 27, 1956 30 
Po jab ehnnsbeeca niece 3 Aug. 24, 1956 2% 3 Aug. 24, 1956 3 a Aug. 24, 1956 3 

Ps Oca rdupeesserssgene 4 3 Aug. 28, 1956 2% 3} Aug. 28, 1956 3% 4 Aug. 28, 1956 3% 
SN Miss cack uve ueocdeulena 3 Aug. 24, 1956 2% 3 Aug. 24, 1956 3% 3 Aug. 24, 1956 3% 
TR ckcsceteus ochetoknd 3 Aug. 28, 1956 2% 3h Aug. 28, 1956 34 4 Aug. 28, 1956 3% 
i ce de conss en eecude¥e 3 Apr. 13, 1956 24% 3 Apr. 13, 1956 3 44 Apr. 13, 1956 3% 
es os och endeecestien 3 Aug. 31, 1956 2% 344 Aug. 31, 1956 3% 4 | Aug. 31, 1956 3% 
SE EE Sei 3 Aug. 28, 1956 2% 34% Aug. 28, 1956 3% 4 | Aug. 28, 1956 3% 
PS cn cedsetencodonns 3 Apr. 13, 1956 2% 34% Apr. 13, 1956 3 o Apr. 13, 1956 3 


























1 Rates shown also apply to advances secured by obligations of Federal 
intermediate credit banks maturing within 6 months. 


Nore.—Maximum maturities. Discounts for and advances to member 
banks: 90 days for discounts and advances under Sections 13 and 13a of 
the Federal Reserve Act except that discounts of certain bankers’ accept- 


FEDERAL RESERVE BANK OF NEW YORK DISCOUNT RATE! 


[Per cent per annum] 


ances and of agricultural paper may have maturities not exceeding 6 
months and 9 months, respectively, and advances secured by obligations 
of Federal intermediate credit banks maturing within 6 months are 
limited to maximum maturities of 15 days; 4 months for advances under 
Section 10(b). Advances to individuals, partnerships, or corporations 
under the last paragraph of Section 13: 90 days. 


MEMBER BANK RESERVE REQUIREMENTS 


[Per cent of deposits] 














Date effective Rate Date effective Rate 
Se:  Vecccadeecce 4 1942—Oct. 30.......... 24% 
| 34% FP —"ANE. Bo cccceccces 1 
| > SES 3 < i ae 1% 
RE woke wee 4 24% Ee 14 
I Sea kihé wens 2 oo eS ae 13% 
1931—May 8........... ly 1953—Jan. 16.......... 2 
ea chaee ones 244 —— Seeees: 1% 
i, Sr ee 34 nh iiles twin ed-os 14 
1932—Feb. 26........... 3 GS — Ame. 15....60 ccc 1% 
OS a ee 24% CN Dancnsecenn oa 
i ea | 3Y% 3 Sera 2% 
Mi Veidendsense 3  ¢ eee 24% 
NS ivec See 0:0 00 24% 1956—Apr. 13.......... 2% 
= ae 2 Ps lec ee weacea 3 
6.0 3.......-..- | 1% 
NS Oe . a In effect Nov. 1, 1956... | 3 








1 Under Secs. 13 and 13a, as described in table above. 

2 Preferential rate for advances secured by Govt. securities maturing 
or callable in 1 year or less in effect during the period Oct. 30, 1942- 
Apr. 24, 1946. The rate of | per cent was continued for discounts of and 
advances secured by eligible paper. 

Nore.—Repurchase rate on U. S. Govt. securities. In 1955 and 1956 
this rate was the same as the discount rate except in the following periods 
— in centages): 1955—May 4-6, 1.65; Aug. 4, 1.85; Sept. 1-2, 2.10; 
pt. 8, 2.15; Nov. 10, 2.375; and 1956—Aug. 24-29, 2.75. 


MARGIN REQUIREMENTS! 


[Per cent of market value] 





Feb. 20,| Jan. 4, | Effec- 
Prescribed in accordance with 1953- 1955- tive 
Securities Exchange Act of 1934 Jan. 4, | Apr. 22,|} Apr. 23, 

1955 1955 1955 





Regulation T: 
or extensions of credit by brokers and 
dealers on listed securities............ 50 60 70 
i id alas rn bain’ 50 60 70 
Regulation U: 
or loans by banks on stocks.......... 50 60 70 














1 Regulations T and U limit the amount of credit that may be extended 
on a security by prescribing a maximum loan value, which is a specified 
percentage of its market value at the time of extension; margin require- 
ments are the difference between the market value (100%) and the maxi- 
mum loan value. Changes on Feb. 20, 1953, and Jan. 4, 1955, were 
effective after the close of business on those dates. 


























| 
Net demand deposits! Time deposits 
o , | Central 
Effective date entra | | reserve 
of change reserve | Reserve Coun- and Coun- 
city .. & 4. 4 | reserve bark 
banks an = | of ones 
banks 
1917—June 21........ 13 io | 7 | 3 3 
1936—Aug. 16........ 19% 1s | 10% | 45 4 
1937—Mar. 1........ 22% 17% | 12% | 5% 5, 
ee Ri vsacest 26 20 14 6 6 
1938—Apr. 16........ 22% 17% | 12 5 5 
ee 26 20 «| «(14 6 6 
iS Ae, Bo. c 0 ens By RS 5 ee ee Se. 
OS eee et, |. Biwnkitte oe Rerer rere meer 
ee ~Diasecend me - Becveuwey ee eae: | a eccapain 
| 
1946—Feb. 27........ EA BREEN 5a, ees ee 
ou eee eee ee: saeaene 
Sept. 16, 24*....] 26 2 | 6 | ™% | 1% 
1949—May 1,5*..... 24 s Am.) 4 7 
June 30, July 1*.}........ 20 “ur «6 | 6 
Aug. 1, 11%....f 234% 19% 13 i. oa Perce 
Aug. 16, 18*....} 23 19 12 epee 5 
 G papeicpaane 22% eee CROKE Fate: 
ee teenpene: 22 18 | ap eet oe ee RRS 
| 
195i—Jan. 11, 16*....] 23 ee Ree ee 6 
Jan. 25,Feb.1*.] 24 20 | «+14 | haan Spaniel 
| | 
1953—July 1,9*..... 22 > 1a taige lessakate 
1954—June 16, 24°...) 21 |........ are Ao 5 
July 29,Aug.1*. 20 18 | 12 [eveceeveleeeesees 
In effect Nov. 1,1956..} 20 | 18 | 12 | § 5 
Present Statutory re- | 
quirements: | | 
Minimum........... 13 10 . 3 3 
Maximum.......... 26 o |u| 6 | 6 








1 Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been total demand deposits minus cash items in 
process of collection and demand balances due from domestic banks (also 
minus war loan and series E bond accounts during the period Apr. 13, 
1943—June 30, 1947), 

*First-of-month or midmonth dates are changes at country banks, and 
jo ol dates (usually Thursdays) are at central reserve city or reserve city 

nks. 
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FEDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 


{In thousands of dollars] 


1199 




















































































































. 
Wednesday End of month 
| | — — 
Item 1956 1956 | 1955 
Oct. 31 | Oct. 24 | Oct.17 | Oct.10 | Oct. 3 Oct. Sept. | Oct. 
Assets } 
Sind ee ls o.6:05.0:0 & 000 2002 vhcenvdeeet 20 , 367 , 391 120, 367 , 392/20, 373 , 391|20, 373 , 394/20, 348. 393 20, 367.391 20.343.391 20,173,353 
Redemption fund for F. R. notes............--000: 855, :745| 858 ,792 847 ,887 850, 107 853,450) 855,745 853,452 833,339 
Total gold certificate reserves..........0-see00- 21,223, 136/21 ,226, 184/21, 221, 278/21, 223, 501/21, 201 , 843/21 223, 136/21, 196, 843 21,006 , 692 
a SE in cap bok h ce nccéscvn cncenl 331,460 353,707 331,297 314,762 349,275) 331,460 362,938 239 , 667 
NG ek aaa be 0h0seheesk an dtuedetenwnewae 358,965) 357,835 349.781 341 , 287 363, 102) 358 ,965 377, 160 358 , 602 
Discounts and advances: 
ie enc n se nes ecaweseysncuren 538 , 346) 838 ,484 451,864 579 ,061| 975 ,448) 538, 346 663,503 705 631 
. 2. CU. rere errr ry SE NN NER er i EA ART as RR oe gee 
i, oi. ved ciee sack dbeene teen wen eh 867) 877] 860 915) 926 867 938 693 
Acceptances—Bought outright.............+.++++- 19 040) 18,000) 18,722 18,951) 17,951 19,040 17,287 16,219 
eld under repurchase agreement.... . Seirct cekeres Pe ere ee Jeseeeeeeee Wha + bcm ceatakonesuiee 
U. S. Government securities: | 
Bought outright: | 
DE indeces cdaicae eevddes vontbeacenssebauad 800 , 020) 795 ,020 971,570 944 ,970} 764.270 800,020 701,270 1,302,546 
Castennnn——TGGIEE 0:05:00 0:0 00 00006 00000006meeneeeeas Ty r,s ae ere PTT COT Te ORE OT are tae 
ae Er: eR 10,932, 699 10,932, 699) 10,932, 699) 10,932, 699) 10,932, 699/10, 932,699 10,932,699' 2.520.076 
NS ks oan bt UE a nda ee A eae 9'153.913| 9.153.913) 9.153.913] 9.153.913) 9,153,913) 9.153.913) 9.153.91317. 399 , 536 
RE aay ete Ped a ag See R Ry 2,801,750} 2,801,750 pensetlibey 2°801, 750) 2,801,750) 2,801,750) 2,801,750! 2,801,750 
Tate Ds GR, 0 kos v0 oe bea sacnend mos: 382123, 683 , 382/23 ,859,9 32| 23, 833, as 652, 632 23 , 688 , 382 ate 632' 24,023,908 
Held under repurchase agreement..............+- 9,000) TC, SMI (2 | 32 ee 82,000) 79 000 se a Ah i 
Total U. S. Government securities........... 23 , 767 , 382) 133,683, 382/23, 859, STEAD BES .SREAS, 134,652 23, 767 , 382' 23,679,832 24,023,908 
eat | } | 
Total loans and securities..........ecssce0e- 24,326, 505\24,540,743)\24, 331 OT SRCRAET ca 24, 326, 505|24, 361 , 560 24,746,451 
} ; | 
el III, oo. oc on vcas chnseneateuewa 22 22 22 22 22/ 22 22! 
CED. 6. cocccecdconssh¥neesee ee 4,750,928) 4,887,283) 6,062,337) 4,421,989) 4,654, 041) 4,750, 928) 4,651, 264 3,646, 6a 
LS, chads eeevdseinnes® naeeseuseened 71,821 71,856 71,574 71, 041) 70 , 930} 71,821 70,952!) 59,591 
coe s sneccesecckaeshonsesd bene eeeKael 327, atid 316,598 306 , 359 295, 078| 284, 292) 327,897) 288: 300) 163.313 
sac kbe nes verkarderhvowadabseere 51, 390, 734| 51,754, 228/52, 674, oan 51, 131, 939/51, 652, 462! 51,390, 734 51, 309 039/50, 221 002 
Liabilities saiaegag 3s I eee, ra bias 
ie i SN ig io 8 bh enteeciwstes nie 26 , 567 ,092)| 26, 535, 434/26, 610, 102/26, 631 875]26, $47,394126, 67,092 26 , 545 , 807/26, 246, 368 
Deposits: | 
i ld a ee ee 18, p- +f 677) 18,932, 878) 18,924,182 18,588, 492118, 989, 445|18, 667,677 18,830,910 18,565,337 
U. S. Treasurer—general account................ 4.781| 606.477 423 ,487 425 453 546,699 494,781 534,969 484,412 
ER ee ree rr 5° 140 276,729 340,879 303, 217) 377 , 786) 275,140 334,070 402,222 
Be cncccscctvecshececéccesectenenes 4egesbune 296. 869 297'934 293 ,048 296, 992) 198 ,014) 296, 869 227.383) 395 843 
po ey reer ne 19,734,467 20, 114,018] 19,981 , 596 19,614, 154|20, 111,944'19, 734,467, 19,927, 332/19, 847,814 
Deferred availability cash items...........-++ee00% 3,840,981 3,759,994) 4,747,556) 3,561 662) 3,680. 905) | et 981) 3,526,244; 2,963,187 
Other liabilities and accrued dividends.............. 20,545 20,885 20,817 19/885) 17,937 545 19,304 19,417 
Pe IN, vos vows ccstecedrasaenasones 50, 163 ,085|50 , 430, 331/51, 360,071 49 , 827, 576|50, 358, 180 50,163,085 50,018, 64719 ,076, 786 
Capital Accounts | 
ialtes ete. . 0s vaituiinns Badass tba Ckecual 320,370 320,249 319,932 319,870 319,607 320,370; 319,575; 299,252 
NG SIN PR in as nna is cand kee este 693 ,612 693,612 693,612 693,612 693,612 693,612) 693,612) 660,901 
es CU BEL, «ince ecbee keghmee an oe ane 27,543 27,543 27,543 27, 543 27,543 27, 543) 27, 543) 27 , 543 
Other capital sccounts........cccccccccsncccccceses 186,124} 282,493) 272,868) 263,338) 253,520) 186, ioe) 249,622) 156,520 
| 
Total liabilities and capital accounts......... 51,390, 734/51 ,754,2 28) 52,674, 026/51,1 131, 939) 51, 652 462/51, 390, 734 51, 309 ,039 50,221,002 
Ratio of gold certificate reserves to deposit and F. R. hi | 
note liabilities combined (per cent)..............- 45.8 | 45.5 45.5 | 45.9 | 45.4 | 45.8 45.6 45.6 
Contingent liability on acceptances purchased for } | | 
SON EER. 6 bc ccsncdsdscguenvey eee 52.694 53,415 50,401 $3,092) 47,951 52,694 49 263 26,128 
Industrial loan commitments.........-++++++++e00% 2,236) 2,434) 2,454 2,402! 2,416 2,236 2,416 2,751 
Maturity Distribution of Loans and U. S. Government Securities! 
| | 
Discounts and advances—-total.............eeee005 538 , 346| 838, 484| 451, 864) 579 ,061| 975, 448) 538.346 663 , 503 705 ,631 
WR. gk so avian acnscnepenunee nical 534, 694) 832, 722! 446.774| 573,006) 968, 016) 534,694 654,465) 697 ,535 
SPIE, ©... vastecccesucteus cchetube? 3,652| 5 ,762| 5,090 6,055) 7,432! 3,652 9.020 8,091 
Oe I i'n oc onde usetcanbhebsaberecdaesadheeneniesen a eran i Ee. a. Mice et Aye Cera gary! ig! Reta ae ey 18 5 
NN Fr 867 877) 860) 915 926 867 938 693 
PRAT Zins s0sreneones soateteeteal 1| 1| i 1| 1| I rr 13 
NR 0 cccssessdseersinteacerund 65| 65. 66 59) 59| 65 4 33 
er ids ean dies cube tea ewe sade 512 $22 504 336) 567) $12 614 542 
ee © ae vc cnn ssbnus incneveens 289) 289) 289 299 299) 289 309) 105 
ii. oe as waitin dene ethan bnee 19,910) 18,000 18,722 18,951| 17,951) 19,910 17,287 16,219 
ee 6,612| 6,751 7,738 7,534} 6,513) 6,612 5,897 5,691 
OE 13,298) 11,249 10,984 11,417) 11 438) 13,298 11.390 10,528 
U. S Government securities—total...............++ 23 , 767 , 382/23 , 683 , 382/23, 859,932 23,968 .382)23, 734 , 632/23 , 767 , 382/23 ,679 .832\24,023 908 
ete now cescokameuead mean 220,020 194,020 190,320 216,000 $6 240,250 220,020 211,350; 142,600 
gE ESE TT TE TE 6,579 ,699| 6,521,699) 6,701,949) 6,681,669) 6,526,719) 6,579,699 6.500.819 6,913,645 
Oe cen dnheeaes sud abe deaencee 14:165.913|14, 165 913/14, 165,913\14, 165, 913\14.165. 913)14, 165 ,913,13.452,065/12,952,065 
tee SO rere 373,279 373,279 373,279| © 373,279| 373,279) 373,279) 1,087.127| 1.587.127 
ete © Se GUE. sé sa cc accckcccbuessene 1,013,614 1,013,614 1,013.614| 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614 
PE Cid ptec cians don diveneonsenecen 1,414,857] 1,414,857) 1,414,857) 1,414, 857) 1,414, 1857] 1,414,857 1,414,857) 1.414.857 
} | 








! Holdings under repurchase agreements are classified as maturing 


within 15 days in accordance with maximum maturity of the agreements. 
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON OCTOBER 31, 1956 


































































































. {In thousands of dollars] 
y | | | a 
| | | | 
New | Phila- | Cleve- | Rich- | ino | St. | Minne-| Kansas |p. San — 

Item Boston York delphia land mond | Atlanta mew Louis apolis City Dallas | oo 

| 

| 
Assets | | 

Gold certificate account...... 963,742) 5,438,568) 1,049,456) 1,905,079 1,334,498] 826,868| 3,618,957; 821,497; 365,358) 812,397) 699,881/2,531,099 

Redemption fund for F. R. | 
is wncewesnagenviwes-an 57,738} 181,782 59,316; 75,079) 75,097| 49,776) 152,273 42,191; 23,056 41,916 26,435, 71,086 _— 

Total gold certificate reserves 1,021,480] 5,620,350] 1,108,772|1,980,158| 1,409,595) 876,644)3,771,230 863,688) 388,414, 854,313) 726,316|2,602,176 a 

| | oO 

F. R. notes of other Banks...] 29,344] 60,232} 53,558} 17,420} 14,506] 47,955| 25,666, 10,293| 14,193) _6,581| 19,584! 32,128 

hs 660060606 ackwenn 26,764 83,118 23,712 34,430 17,632 26,907; 45,592 21,398 9,037 11,769; 16,201 42,405 

| | } | | | 

Discounts and advances: «4 
Secured by U. S. Govt. | | | } 

“ Pp cétewkeneneens 18,365) 38,725; 41,365 21,010 37,710} 59,532) 195,605 21 »225) 13,150 34,209 29,750; 26,700 a 
Se Seren ere e errr a A eee bo waauiee r eo ae PPE Pry eee Sy PGR AA Pee, 

Industrial loans............. Pere | EE Aer [ese eeeee ges euehelcens tee Cis cksvnn ee ae hoe - 

Acceptances: } } | 
Bought outright...........J........ i AE See ee ae ee RP aR, BiB tL ets iby aero AR De 
Held under repurchase } — 

Ee rere | A ee ere ee eo SN A eer Pe eee Pe eee Cees 
U. S. Govt. securities: 
a — coea a ss . . J 1,302,056) 5,961,845) 1,423,458/2,048,879 neue 1,218,033/4,132,959 988,990) 535,049/1,026,418| 941,471/2,650,754 
e under repurchase | | 
RRR ESts: ae 79,000|........ PER ERs e bie ees ee Se rr aeenpnee Raplarh scaveolne ak wl Gee ea cae Pala ee _ 
Total loans and securities. . . .]1,320,721| 6,099,480] 1,465,345 |2,069,889| 1,496,180] 1,277,565/4,329,564|1,010,215| 548,244|1,060,627| 971,221 |2,677,454 F. 
} 

Due from foreign banks...... 1 16 2 2 1| 1| 3 1| 1 2 Co 

Uncollected cash items....... 398,618 868,031) 292,435) 463,363) 365,541) 329,286) 787,821; 216,136; 126,080; 221,521; 230,226) 451,870 

SE, co cccccecsecwi 5,346) 8,990) 4,826 7,876 7,171 3,963) 5,897 4,177) 4,721 4,249) 3,579 11,026 

Ge EE ccricavccsseones 17,793) 80,789) 19,275} 28,235) 19,820} 17,606 59,667 | 13,390 7,275 13,886, 13,714 36,447 

Total assets.................{2,820,067| 12,820,996| 2,967,925|4,601 ,373|3,330,446|2,579,927|9,025,440)2,139,298 1,097,965|2,172,947| 1,980,842/5,853,508 To 

Liabilities } 

He R. MOUS... cece cccceeees 1,562,637} 6,109,110) 1,714,332)2,488,252| 2,108,300) 1 ,321,636/5,137,780|1,185,097; 492,482)1,050,796) 713,155|2,683,515 
leposits : | | } | 
Member bank reserves... .. 811,590) 5,314,704) 877,478)1,559,457 805,861 | 873,050|2,985,621| 675,443) 432,458) 841,581) 948,381/2,542,053 
U. S. Treasurer—general } | 

inn6éeeaveapecunn 37,211 88,344) 39,766 45,104) 36,107 29,639| 58,070} 34,627 25,301 39,672) 39,062 21,878 
ese 15,753 284,477 19,224; 24,297 13,617) l 1,748) 37,380) 10,146 6,675 10,146 13,617 28,060 
Se 3,385 207,507) 9,893} 1,659) 2,581) 3,368) 1,677; 10,385 1,855 3,800 3,960 46,799 

=e Pa ree pre gore NET BEET BEERS beEEEEQEES SEH pn I 
PIs « oeesectsweun 867,939 5,695,032! 946,361/1,630,517| 858,166) 917,805/3,082,748| 730,601) 466,289) 895,199)1,005,020/2,638,790 y 
| | | | I 

Deferred availability cash | | | 
ROE ie eS Ae 315,995 673,528} 219,254) 369,980) 298,243) 282,522) 626,311 174,840} 107,138) 177,449) 200,056) 395,665 

Other liabilities and accrued } | | 
Goo c6ece se caveen 960) 5,461) 1,055} 2,324 888) 964} 3,644) 698 | 534) 743) 686) 2,588 - 

| | |-——__— } ———EEE ——EE7= 

Total liabilities. ............. 2,747,531) 12,483,131 |2,881,002)4,491,073/3,265,597|2,522,927|8,850,483| 2,091,236 1,066,443) 2,124,187/1,918,91 7|5,720,558 ~ 

Capital Accounts | | . 
| } | | 

Capital paid in.............. 16,404} 92,201] 20,473] 30,434) 14,651; 15,316] 43,351 10,979] 7,106) 12,893 17,755] 38,807 19 

ES ee 41,667} 195,827 49,491 62,563) 35,012! 30,841; 101,894) 27,649) 17,586 25,960) 33,847) 71,275 

Surplus (Sec. 13b)........... 3,011) 7,319| 4,489 1,006) 3,349) 162 1,429] 521| 1,073} 1,137| 1,307) 2,140 

Other capital accounts....... 1 1,454} = 12,470 16,297; 1 1,837) 10,081 —— 8,913) 5,757| 8,770) 9,016 20,728 Se 

Total liabilities and capital Pe 
Seescrccctentéecantl 2,820,067 | 12,820,996 | 2,967,925 4,601 ,373|3,330,446|2,579,927|9,025,440) 2,139,298) 1,097,965 2,172,947) 1,980,842)/5,853,508 D 

} | os ———— “ =| 

Ee ee aon! 47.6% | 41.7%| 48.1%) 47.5%| 39.1%) 45.9%| 45.1% 40.5% | 43.9% | 42.3%| 48.9% 

Contingent liability on ac- | x 
ceptances purchased for | | | | | | N 
foreign correspondents... .. 3,109 315,067) 3,794 4,796 2,688 2,319 7,377) 2,003) 1,318 2,003 2,687 5,533 i 

r | | | | | | 
Industrial loan commitments..]........|..-.+.++- 73 on eee) ETT ere 103}........ Be tes Ser rrr) ; 
J 
1 After deducting $16,000 participations of other Federal Reserve Banks. 3 After deducting $37,627,000 participations of other Federal Reserve : 
2 After deducting $190,638,000 participations of other Federal Reserve Banks. . 


Banks. = 





San 
Fran- 
cisco 





,531,090 
71,086 
602,176 
32,128 
42/405 


650,754 
677,454 
2 
451,870 
11,026 
36,447 
353,508 
= = 


83,515 
42,053 
21,878 
28,060 
46,799 


38,790 


95,665 


8,807 
1,275 


,140 
0, 0,728 


3,508 
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[In thousands of dollars] 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS ACCOUNTS 


FEDERAL RESERVE BANKS COMBINED 








1201 








Item 








Oct. 17 Oct. 10 


| 
Wednesday | End of month 
1956 | 1956 | 1955 
| | | 
Oct. 31 | Oct. 24 Oct. 3 | Oct. Sept. | Oct. 





F. R. notes outstanding (issued to Bank) 
Collateral held against notes outstanding: 
Gold certificate account 
ere ore eee 
U. S. Government securities 


pO ee 


27 , 543 , 767/27, 561,478 

11,568, 000/11, 568,000 
83,7 

17, 135,000/17, 135,000 





799| ° 77,364 


| 


27,,589,760|27,,521 ,754 

11,568 ,000) 11,568 ,000 
7,323 

17, 135,000|17, 135,000 


49; 661 


83, 799) 


27,492, 373]27,543,767 27,512,651 27, 139,852 


11,568,000) 11,568,000 11,568, 000111, 413,000 
109 , 196 108 , 216, 
17,135, ean hth 135,000 17, 135,000 16,935,000 


248,151 








28, 786, 799/28, 780, 364/28, 750, 323|28, 752, 661| 





28,812, 196/28, 786, 799) 28 ,811,216\28,596, 151 


















































EACH FEDERAL RESERVE BANK ON OCTOBER 31, 1956 
' Ss 
New Phila- Cleve- Rich- 7 St. Minne-| Kansas = 
Item Boston | York | delphia | land mond | Atlanta | Chicago | jouis | apolis | City | Dallas | _ 
F. R. notes outstanding 
(issued to Bank)..... 1,628, 187|6, 355, 572] 1, 796 ,882|2, 544,420|2, 155 ,033|1 , 375, 190|5,248,926/1 ,239, 246|546, 495) 1 ,080, 167 758,673|2,814,976 
Collateral held: | 
Gold certificate acct..} 580,000/2,870,000! 650,000]1,090,000} 895,000! 500,000/2,300,000| 450,000/150,000! 300, 000/283, 000) 1,500,000 
ER, PR Say ais na hata dies cael EP Si) Sie eee ; * ae c = 1 See 
U.S. Govt. securities.]1 ,200,000/3 , 600,000} 1 , 200,000} I , $50,000} 1 , 300,000| 1 ,000,000|3, 100,000) 900, 000/460 ,000) 800° ,000 525,000 1,500,000 
Total collateral........ 1,780,000/6, 470,000) 1 878 , 365|2,640,000)2, 195,000} 1 , 500,000! 5,400,000) 1 , 371 ,225/610,000)1 , 134, 209/808 ,000) 3 ,000,000 








INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


{Amounts in thousands of dollars] 





[Amounts in millions of dollars] 


LOANS GUARANTEED UNDER REGULATION V! 



































ee 7 | Partici- Loans Additional 
Applications j * : | Loans 
pations authorized | * . amount 
End of yy K.P | Loans | | “ments. of financ- End of to date | outstanding available to 
irae but not |  out- aan ing insti- men re borrowers 
‘cneth — } jaar | standing tutions aa a under guar- 
plete amount) out- ortion | antee agree- 
Num- | amount | (@mount) Gunsunt) standing > — Amount —. guaran- | ments 
ber (amount) teed outstanding 
i OE 3,698 | 651,389 | 4,819 2,632 3,754 3,745 Seow s can 62 31 S| 6 8 
= 3,736 | 710,931 | 3,513 4,687 6,036 11,985 ene 854 1,395 675 | 547 473 
1952.. 3,753 | 766,492 | 1,638 3,921 3,210 3,289 aa 1,159 2,124 979 | 803 586 
1953.. 3,765 | 803,429 | 1,951 1,900 | 3,569 3,469 Pi apabend 1,294 2,358 80s | 666 364 
1954... 3,771 | 818,224 | 520 719 1,148 1,027 eck uekd 1,367 2,500 472 | 368 273 
| | 
1955 1955 
| 
Sept. 3,777 | 825,282 45 | 700 | 2,795 1,230 ee 1,400 2,557 281 | 217 204 
a 3,777 | 825,666 | 45 | 693 2,751 | 1,224 Oct.. 1,402 2,564 269 =| 210 202 
Nov 3,777 | 826,111 | 45 | 704 2,339 | 1,107 Rs 6s bh aud , 404 2,568 281 | 217 192 
Dec...... 3,778 | 826,853 305 702 2,293 eee  Bicverecis 1,411 2,575 294 226 170 
| | | | 
1956 1956 | 
ae 3,778 | 827,159 45 | 693 2,470 1,154 pe 1,415 2,581 281 216 178 
Feb...... 3,778 | 827,529 45 | 695 | 2,444 1,152 Ps scouwed 1,419 2,636 298 =| 228 170 
Mar 3,778 | 828,016 | 45 658 | 2,455 1,132 ae 1,427 2,654 338} 253 167 
ee: 3,779 | 828,846 | 45 945 | 2,455 1,128 Ri c0iadee 1,432 2,657 335 250 180 
May..... 3,780 | 829,485 45 933 2,571 1,288 ee 1,435 2,663 340 256 175 
June..... 3,780 | 830,116 |......... 904 2,565 1,287 ae 441 2,710 363 270s} 186 
| ee 3,781 | 830,630 75 954 2,427 1,262 ) ,445 2,724 364 a 176 
Aug. Soles | SIO,FTS |... 000 959 2,447 1,273 Masenede 1,448 2,727 351 | 262 174 
Sept 3,781 | 831,409 din teas 938 2,416 1,262 eee 1,456 2,737 369 | 276 145 





Banks and under consideration by applicant. 


of Federal Reserve Banks. 





2 Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of condition 


! Includes applications approved conditionally by the Federal Reserve 


1 Loans made by private financing institutions and guaranteed by Gov- 
ernment procurement agencies, pursuant to the Defense Production Act 


tion V of the Board of Governors. 
Note.—The difference between guaranteed loans authorized and sum 


3 Not covered by F. R. Bank commitment to purchase or discount. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of advances, 
and applications for loans and commitments withdrawn or expired. 


of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
agencies in these transactions, and the procedure is governed by Regula- 


of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid, 
guarantees authorized but not completed, and authorizations expired or 
withdrawn. 













BANK DEBITS 





FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS! 






[In effect October 31. Per cent per annum] 






































To industrial or 
commercial To financing institutions 
businesses 
: On discounts or 
we purchases 
Bank O On On 

Pn = commit- | Portion Re- commit- 
ments | forwhich| main- ments 

institu- ing 

tion is ror- 

obligated |_ tion 
I ional ns taeda ld 4-544 Yy-1y @G) (4) Y4-1y 
New York Mf 3%-5SY%) WY-1% @) (4) Y4-1% 
Philadelphia.......] 2%-5 WY-1% (G) (4) 4-1% 
Cleveland....... 344-S5Y Y-1% @G) (4) 4-1&% 
Richmond... .. ..- 24-5 Y-1\% @) (4) Y-1\% 

os | 3%-SK% 1-1% G) (4) (6) 

CRIED... ccceces 3-SI Y-1% 3-SY 3-5S\4 Y%-1% 
St. Louis... of 34-54% Y-1% 3-34 (4) Y4-1% 
Minneapolis. ...... 3-5% 4-1*% @G) (4) 4-1% 
Kansas City........J 34%-54%! Y-1% (G) (4) 4-1% 
Dallas... a 3-54 4-1% (3) (4) 7Y4-1% 
San Francisco......] 3-54 Y-1% (3) (4) 7Y4,-1% 





! Rates on industrial loans, discounts or purchases of loans, and com- 
mitments under Sec. 13b of the Federal Reserve Act. Maturities not 
exceeding five years. 

2 Including loans made in participation with financing institutions. 

3 Rate charged borrower less commitment rate. 

4 Rate charged borrower. 

5 Rate charged borrower but not to exceed | per cent above the dis- 
count rate. 

© Twenty-five per cent of loan rate. Charge of 4 per cent per annum 
is made on undisbursed portion. 

7 Charge of % per cent per annum is made on undisbursed portion. 





FEES — RATES ON LOANS GUARANTEED 
NDER REGULATION V! 


{In effect October 31] 


Fees Payable to Guaranteeing Agency by Financing 
Institution on Guaranteed Portion of Loan 











Guarantee fee Percentage of 
Percentage of (percentage of any commitment 
loan guaranteed interest payable fee charged 
by borrower) borrower 
, ff SO errr 10 10 
RS ee epee 15 15 
OR RR es ee 20 20 
oe ee eer 25 25 
ES ee ree 30 30 
SS a ere 35 35 
dae tee ad gee + u0-<'s ‘ 40-50 40-50 
Maximum Rates Financing Institution May Charge Borrower 
[Per cent per annum] 
EE OR ne a EE TE ee ae Nee 5 
EE SPENT ToT eT TTT ee re ree yy 





1 Schedule of fees and rates established by the Board of Governors on 
loans made by private financing institutions and guaranteed by Govern- 
ment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
agencies in these transactions, and the procedure is governed by Reula- 
tion V of the Board of Governors. 


BANK DEBITS AND DEPOSIT TURNOVER 


[Debits in millions of dollars] 












































Annual rate of turnover of demand deposits except 
Debits to demand deposit accounts, interbank and U. S. Government deposits 
- ous interbank and | ¥ SS SF Shad 2 
. 8. Government accounts | 
Year or month | Without seasonal adjustment Seasonally adjusted 3 
| | 
Total, al! New 6 337 other} New | 6 | 337 other | New | 6 337 other 
reporting York other reporting | York other | reporting | York | other | reporting 
centers City | centers! | centers2 City centers! | centers? | City centers! | centers? 
| 
ee 6 buneinetieen 1,227,476 | 443,216 | 270,912 | 513,348 | 26.9 21.6 0 BE Se a eee) ereeens 
A gates dian 1,206,293 | 446,224 | 260,897 | 499,172 | 27.9 20.9 OO Fi Sees eee ee 
end nkcie 1,380,112 | 509,340 | 298,564 | 572,208 wa.8 61 aae8 _F Ss aa ae rer 
EPS ca -seeeef 1,542,554 | 544,367 | 336,885 | 661,302 | 31.9 24.0 OF Dey! SARs? ee & Se ee 
aes cao . eeeeeeeel 1,642,853 | 597,815 | 349,904 695,133 | 34.4 24.1 | BL eS! ee o ae 
ae ceveeeeeeeef 1,759,069 | 632,801 | 385,831 | 740,436 36.7 | 25.6 | ” 72 ae. Sa Fee 
a , ee ..«] 1,887,366 | 738,925 | 390,066 | 758,375 4.3 | 25.2 | oe Dienst ti eekeakehesc0e vebke 
a ads Udieanndbve secure 4c ...] 2,043,548 | 766,890 | 431,651 | 845,007 | 42.7 27.3 yee rere eee Saar 
| | | 
EE are eye 167,343 58 ,980 35 ,863 72,499 ae | aoe 19.9 44.2 | 28.3 21.2 
—. ais cweaeiin call cid po A a 62,550 35,126 | 71,291 43.5 27.4 21.1 42.4 3 20.8 
he es vewtdeda nis aware 175,779 67 , 568 35,803 | ‘ | 44.7 26.5 20.3 | 46.1 +6 20.3 
Nov..... P I ee 173,190 63,406 36,876 | 72,908 45.4 29.0 22.0 | 45.9 | 28.6 20.9 
SS Rey (ie oS 200 , 523 81,027 | 40,193 | 79° 303 | $1.3 | 28.1 21.6 | 45.4 | 26.9 20.5 
| | 
1956—Jan....... amaecham ea eae 187 , 364 69 ,675 40,718 | 76,970 | 45.7 29.5 21.7 45.5 | 30.1 , we 
Feb.. ‘ whidahe bien <ewamal 162,107 57,413 | 35,143 | 69,551 as | oe | 280 | 2) eB 21.1 
ae Sid enecae at 189,793 73,214 | 40,132 | 76,447 47.2 29.7 | 20.8 46.0 | 27.1 | 20.9 
Apr... ; dv lemiataianaeel 176,760 65,715 | 37,763 | 73,282 | 45.4 | 30.1 | 21.5 4.1} 2.2 | 22.2 
May... Ce ae aes Se 185,584 69,452 | 38,766 | 77,367 |.6 | 2.7 } 2.7 |} 47.2 | 29.1 22.1 
June. . Ry 8 Py , 186,540 70,733 | 38,937 | 76,870 47.0 | 28.9 | 21.6 43.5 28.3 | 21.6 
July.... jeceeesee 181,284 65.873 | 38.653 | 76,757 | 45.9 | 29.6 22.4 | 47.1 30.2 22.7 
Aug... oo tana ioe 183,819 67,279 | 38,206 | 78,333 44.4 | 27.4 21.3 3.3 | See i [meee 
Sept..... inline doh Weeden 167,154 61,223 34,057 | 71,874 44.8 | 27.4 22.0 43.7 yi i te 
AD, Sak baie mew enon ae’ 193,140 70, 794 40,148 82,198 | 45.2 ?28.4 ?22.1 46.6 ?29.3 P22.1 













P Preliminary. 
1 Boston, Philade Iphia, Chicago, Detroit, San Francisco, and Los 
Angeles. 


2 338 centers prior to April 1955. 
3 These data are compiled by the Federal Reserve Bank of New York. 


Noie.—For description see BULLETIN for Apri! 1953, pp. 355-357. 
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DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION 


CURRENCY 1203 








[On basis of compilation by United States Treasury. In millions of dollars] 














Total Coin and small denomination currency Large denomination currency 
End of year or in cir- 
month cula- 
tion! Total Coin $12 $2 $5 $10 $20 Total $50 $100 | $500 | $1,000 | $5,000 |$10,000 

590 559 36 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32 

751 695 44 1,355 | 2,731 | 2,545 | 3,044 724 | 1,433 261 556 24 46 
1,274 | 1,039 73 2,313 | 6,782 | 9,201 | 7,834 | 2,327 . 454 801 7 24 
1,404 | 1,048 65 2,110 | 6,275 | 9,119 | 8,850 | 2,548 | 5,070 | 428 782 5 17 
1,484 | 1,066 62 2,004 | 5,897 | 8,512 | 8,578 | 2,435 | 5,056 382 689 4 11 
1,554 | 1,113 64 2,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5,043 368 588 4 12 
1,654 | 1,182 67 2,120 | 6,329 | 9,177 | 8,678 | 2,544 | 5,207 355 556 4 12 
1,750 | 1,228 71 2,143 | 6,561 | 9,696 | 8,985 | 2,669 | 5,447 343 512 4 10 
1,812 | 1,249 72 2,119 | 6,565 | 9,819 | 9,146 | 2,732 | 5,581 333 486 4 11 
1,834 | 1,256 71 2,098 | 6,450 | 9,665 | 9,136 | 2,720 | 5,612 321 464 3 15 
1,887 | 1,252 72 2,072 | 6,495 | 9,711 | 8,933 | 2,653 | 5,518 308 442 4 9 
1,900 | 1,270 72 2,088 | 6,513 | 9,767 | 8,951 | 2,655 | 5,538 306 440 4 9 
1,922 | 1,288 73 2,129 | 6,642 | 9,917 ,023 | 2,687 | 5,579 306 438 3 9 
1,927 | 1,312 75 2,151 | 6,617 | 9,940 , 136 | 2,736 | 5,641 307 438 3 12 
1,897 | 1,239 73 2,049 | 6,361 | 9,618 | 8,992 | 2,684 | 5,560 303 433 3 9 
1,900 | 1,231 73 2,042 | 6,392 | 9,588 | 8,936 | 2,665 | 5,528 302 430 3 9 
1,914 | 1,244 73 2,067 9,635 | 8,920 | 2,662 | 5,518 300 428 3 9 
1,922 | 1,241 73 2,053 | 6,430 | 9,602 | 8,890 | 2,654 | 5,500 299 4 9 
1,939 | 1,264 73 2,090 | 6,539 | 9,716 | 8,892 | 2,662 | 5,498 298 423 3 8 
1,948 | 1,262 74 2,090 | 6,589 | 9,838 | 8,914 | 2,676 | 5,505 296 421 3 13 
1,957 | 1,258 74 2,065 | 6,514 | 9,840 | 8,895 | 2,674 | 5,500 415 3 8 
1,967 | 1,267 74 2,077 | 6,559 | 9,895 | 8,919 | 2,676 | 5,527 293 413 3 8 
1,977 | 1,283 74 2,085 | 6,549 | 9,866 | 8,934 | 2,673 | 5,541 293 411 3 13 


















































1 Outside Treasury and Federal Reserve Banks. Prior to December 
1955 the totals shown as in circulation were less than totals of coin and 


paper currency shown by denomination by amounts of unassorted cur- 
rency (not shown separately.) 
2 Paper currency only; $1 silver coins reported under coin. 


KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 
[On basis of compilation by United States Treasury. In millions of dollars) 





Held in the Treasury 


Currency in circulation! 








Total i out- be 7 ae ty 
Kind of currency standing, commty or Banks 
fose ” | gold A Treasury > and Sept. 30, Aug. 31, | Sept. 30, 
silver cash and agents 1956 1956 1955 
ificates agents 





OE. cide eban s¥o0 b66 7 060406600 seneeen eee 
Gold certificates ra 
a fd RPPrrerrrrTiTTT errr ee 
Tesnsuty GULseRcy—tOtel . . occ ccccccccceecncssess 








SennGand alhuer GoGane... occccsverecscvasssess 
SEE THD. 6 & 6 0 00 5050000666s500004—0as ‘ 
Silver certificates and Treasury notes of 1890... . 
Sey Girt GN: 0 ha cewe cause cedesocépan 
RN Wa oi 6 09:6. 60004 580 Cae we cdnsabesods 
Ce IL, ss 5 os oth baad eanaes one 
Federal Reserve Bank notes............-ee005 
ere 








Tete i iis 054002 en 600k dbedean 
Bs MR Es6 6 006009006006 5000uRe oa 
BE Se EE ciendcsencerionewbeeeameeaed 



































1 Outside Treasury and Federal Reserve Banks. Includes any paper 
currency held outside the continental limits of the United States. ‘otals 
for other end-of-month dates are shown in table above; totals for Wednes- 
day dates in table on p. 1196. 

2 Includes $156,039,431 held as reserve against United States notes 
and Treasury notes of 1890. 

3 To avoid duplication, amount of silver dollars and bullion held as 
security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

4 Less than $500,000. 

5 Because some of the types of currency shown are held as collateral or 
reserves against other types, a grand total of all types has no special 
significance and is not shown. note for explanation of bes caren ror 

Note.—There are maintained in the Treasury—{1) as a reserve for 
United States notes and Treasury notes of 1890 $156.0. 039, 431 in gold 
bullion; (2) as security for Treasury notes of 1890—an equal dollar amount 
in standard silver dollars (these notes are being canceled and retired on 





receipt); (3) as security for outstanding silver certificates—silver in bullion 
and standard silver dollars of a monetary value equal to the face amount 
of such silver certificates; and (4) as security for gold certificates—gold 
bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are ob! of the 
Uni eas ee ene eae ederal Reserve 
Bank. Federal Reserve notes are secured an deposit with Federal 
Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible un the terms of 
the Federal Reserve Act, or of direct obligations of the United States 
Each Federal Reserve Bank must maintain a reserve in gold certificates of 
at least 25 per cent against its Federal notes in actual circula- 
tion. Gold certificates deposited with Federal Reserve agents as collat- 
eral, and those deposited with the Treasurer of the United States as a 
redemption fund, are counted as reserve. Gold certificates, as herein 
used, includes credits with the Treasurer of the United States 1 payable 
in gold certificates. F Reserve Bank notes and national bank 
notes are in process of retirement. 








1204 


ALL BANKS 





[Figures partly estimated except on call dates. 


CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM! 


In millions of dollars] 































































































































Assets Liabilities 
ee J and Capital 
Bank credit B= -f er 
Treas- | 2 
Dete ury | U. S. Government obligations Rwy Capital 
cur- | ities Total and 
Gold rency | Other ~— deposits | misc. 
out- | Total | Loans, Com- come» | conteel and ac- 
stand- | net mercial | Federal rities — * | currency | counts, 
ing | Total and Reserve | Other net 
savings Banks 
banks 
1929—June 29........... 4,037 2,019 | 58,642 | 41,082 5,741 5,499 216 26 | 11,819 64,698 55,776 8,922 
1933—June 30........... 4,031 2,286 | 42,148 | 21,957 10,328 8,199 1,998 131 9,863 48 ,465 42,029 6,436 
1939—Dec. 30.........+.- " 2,963 | 54,564 | 22,157 23,105 19,417 2,484 1,204 | 9,302 75,171 68 , 359 6,812 
22,737 3,247 | 64,653 | 26,605 29,049 25,511 2,254 1,284 8,999 90,637 82,811 7,826 
06 4,339 | 167,381 | 30,387 | 128,417 | 101,288 | 24,262 2,867 8,577 | 191,785 | 180,806 | 10,979 
4,562 | 160,832 | 43,023 | 107,086 1,1 22,559 3,328 | 10,723 | 188,148 | 175,348 | 12,800 
4,636 | 171,667 ,366 | 96,560 72,894 | 20,778 2,888 | 14,741 ‘ 184,384 | 14,624 
4,812 | 192,866 | 75,484 | 100,008 72,740 | 24,697 2,571 | 17,374 | 220,865 | 204,220 | 16,647 
’ 4,894 | 199,791 | 80,486 | 100,935 72,610 | 25,916 2,409 | 18,370 | 226,715 | 209,175 | 17,538 
1954—Dec. 31..........- 21,713 4,985 | 210,988 | 85,730 | 104,819 77,728 | 24,932 2,159 | 20,439 | 237,686 | 218,882 | 18,806 
1955—June 30........... 21,678 5,002 209,872 | 91,349 97,572 71,947 | 23,607 2,018 | 20,951 | 236,552 | 217,595 | 18,956 
1955—Sept. 28..........- 21,700 5,000 | 211,900 | 94,600 | 96,400 70,700 | 23,700 | 2,000 | 20,900 | 238,600 | 218,800 | 19,800 
Ch divcaonvéenne 21,700 5,000 | 214,000 | 95,800 | 97,300 71,400 | 24,000 1,900 | 20,800 | 240,700 | 220,700 | 20,000 
se 21,700 5,000 | 214,400 | 97,800 | 96,000 | 69,800 | 24,300 1,900 | 20,600 | 241,100 | 221,200 | 19,900 
i Tn knke<oenen 21,690 5,008 | 217,437 100,031 96,736 70,052 | 24,785 1,899 | 20,670 | 244,135 | 224,943 | 19,193 
1956-—FOMs BS. cccccccses 21,700 5,000 | 214,200 | 98, 94,800 | 69,400 | 23,500 1,900 | 20, 240, 221,000 | 19,900 
SRP“ 21,700 5,000 | 213,100 | 99,400 93,000 | 67,600 | 23,500 1,900 | 20,700 | 239,800 | 219,900 | 20,000 
Sr 21,700 5,000 | 214,900 {101,600 | 92,600 | °67,100 | 23,600 1,900 | 20,700 | 241,700 | 221,600 | 20,100 
nikon neal 21,700 5,000 | 214,900 }102,500 | 91,700 : 23,300 1,900 | 20,700 | 241,700 | 221,200 | 20,500 
DE Mba sveccesesh 21,800 5,000 | 214,700 [103,300 | 91,000 | 65,700 i 1,900 | 20,500 | 241,500 | 221,200 | 20,300 
= Rees: 21,799 5,032 216,563 [105,420 90,511 64,917 | 23,758 1,836 | 20,632 | 243,394 | 223,585 | 19,807 
Mi cosenesnea 21,800 5,000 214,900 [104, 89,700 64,500 4 1,800 | 20,400 | 241,800 | 221,400 | 20,400 
i Aes. ® 5,000 | 217,000 {105,500 | 90,900 | 65,400 | 23,700 1,800 | 20,600 | 243,900 | 223,000 | 20,900 
> eS : 5,000 | 218,000 [106,700 | 90,600 65,300 | 23,600 1,800 | 20,700 | 244,900 | 224,100 | 20,800 
Details of Deposits and Currency 
U. S. Govt. balances Deposits adjusted and currency | Seasonally adjusted series 5 
For- 
Date eign . , 
bank | Treas-| oom | At nice damtaneadl Cur- | gemand | mand | CUr 
L. & bp 4 mercial | F.R. | pot) mand a | deposits de- —— 
— *| hold. | and | Banks Com- |Mutual} Postal | de- side | @djusted | posits side 
ae savings Total }mercial | savings|Savings | posits4 banks | and ad- b k 
8 banks banks | banks; | System | cursency | justed — 
1929—June 29........... 365 204 381 28,611} 19,557) 8,905 149) 22,540 3,639 Sarre Sree see 
1933—June 30........... 50 264 852 yew 8 2k YX BR Bee, ee ee ere 
1939—Dec. 30........... 1,217) 2,409 846 2 |e & eh Be: FS. UR ee re ere 
1941—Dec. 31........... 1,498; 2,215) 1,895 cm |e 8 8 BS BS! RS) ee ee ee 
1945—Dec. 31..........- 2,141} 2,287) 24,608 "= fl 8 BM es. UB RI Fe ee eee 
1947—Dec. 31........... 1,682) 1,336) 1,452 56,411] 35,249) 17,746] 3,416) 87,121) 26,476 111,100} 85,200/25,900 
1950—Dec. 30........... 2,518} 1,293) 2,989 59,247} 36,314} 20, 2,923) 92,272) 25,398} 114,300] 89,700\24,600 
1952—Dec. 31..........- 2,501} 1,270) 5,259 65,799] 40,666) 22,586) 2,547\101,508| 27,494 124,700] 97,800/26,900 
1953—Dec. 31........... 2,694 761; 4,457 70,375] 43,659) 24,358) 2,359)102,451 28,091) 126, 700) ,500}27 , 200 
19$4—Dec. 31........... 3,329 796| 4,510 75,282] 46,844) 26,302} 2,136|106,550) 27,852) 129,700] 102,800/26,900 
1955—June 30........... 3,247 812) 5,418 77,129] 47,846) 27,277; 2,007|103,234| 27,375) 131,900} 104,900/27,000 
19$5—Sept. 28........... 3,200 800} 4,500 77,700} 48,100) 27,700} 1,900/104,900| 27,200) 133,300} 106, 200/27, 100 
 Msbeeeocans , 200 800} 4,900 77,900} 48,200) 27,800} 1,900/106,100) 27,300) 132,000} 104,800/27, 200 
| aa 3,200 800} 4,500 77,400] 47,700) 27,800) 1,900)106, 27,900} 132,900} 105 ,400/27,500 
Df Sa 3,167 767| 4,038 78,378] 48,359) 28,129} 1,890)/109,914/ 28,285) 133,300] 105,800|27,500 
OS ee 3,100 800} 2,300 , 300} 28,300} 1,900)108,900) 27,100) 133,300) , 000) 27 , 300 
b. 29 000 800} 4,000 78,800} 48,500) 28,400) 1,800/105,600) 27,200, 132,700] 105,400|27, 300 
000} 800; 6,500 79,300] 48,800) 28,600) 1,800/104,400) 27,200, 133,100] 105,600|27,500 
800) 4,400 79 , 300 , 800} 28,700} 1,800/106,100) 27,000 ,400} 107, 200/27, 200 
800! 5,800 79,600} 49,000} 28,900} 1,800/104,200| 27,400] 133,200} 105,700|27,500 
768| 5,537 80,615] 49,698) 29,152) 1,765/104,744| 28,284 134,300] 106,700|27,600 
800} 3,600 80,700] 49,700) 29,200) 1,700)105,200) 27,400) "134, 300] "106, 800/27, 500 
800} 5,800 80,900} 49,900} 29,300) 1,700/104,500|) 27,500, 133,600} 106, 100/27,500 
800) 5,400 81,200} 50,000} 29,500) 1,700/105,400 eho: 134,200} 106,700)27 , 500 
? Preliminary. ’ Revised. © Corrected. Note.—For description of statement and back figures, see BULLETIN 


1 Represents all commercial and savings banks, Federal Reserve Banks, 
Postal Savings System, and Treasury currency funds (the gold account, 


Treasury currency account, and Exchange Stabilization Fund). 


2 Excludes interbank time deposits; U. S. Treasurer’s time deposits, 


open account; and deposits of Postal Savings System in banks. 


3 Prior to June 30, 1947, includes a small amount of demand deposits. 
4 Demand deposits other than interbank and U. S. Govt., less cash 


items reported as in process of collection. 


5 Seasonally adjusted series begin in 1947 and are available only for 
last Wednesday of the month. For back figures, see BULLETIN for March 


1955, pp. 252-255, and this table in subsequent issues. 


for January 1948, pp. 24-32 


The composition of a few items differs 


slightly from the description in the BULLETIN article: stock of Federal 
Reserve Banks held by member banks is included in other securities and 
in capital and miscellaneous accounts, net, and balances of the Postal 
Savings System and the Exchange Stabilization Fund with the U. S. 
Treasury are netted against capital and miscellaneous accounts, net, 
instead of against U. S. Govt. deposits and Treasury cash. Total deposits 
and currency shown in the monthly Chart Book excludes foreign bank de- 
posits, net, and Treasury cash. Except on call dates, figures are rounded 


to nearest $100 million and may not add to the totals. 
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[Figures partly estimated except on call dates. Amounts in millions of dollars) 
































Loans and investments Deposits 
Total 
assets — 
Class of banx Tie B.A _ 
oO! A 4 
and date Gon. Other | assets? a Inter- Demand > of 
Total | Loans secu- A Total? 3 counts | banks 
obliga- rities capital bank2 |__ 
tions . u.s Time 
counts e 
Govt. Other 
22,165} 19,417) 9,302) 23,292) 77,068 ,242| 9,874 32,516 25,852) 8,194) 15,035 
26,61 »511| 8, ‘ 90,908 81,816] 10,982 44,355 4 8,414) 14,826 
30,362] 101,288] 8,577) 35,415| 177,332) 165,612) 14, 105 45,613) 10,542) 14,553 
43,002} 81,199) 10,723 i 175,091} 161,865} 13,033 1,346) 94,381) 53,105 ° 14,714 
* 2,894) 14,741 F 191,317| 175,296} 14,039} 2,809/101,936| 56,513) 13,837) 14,6: 
85,617 A 20,439) 44,585| 231,654) 211,115} 16,811 4,176|116,617| 73,510) 17,270) 14,367 
91,355] 71,947) 20,951) 42.014) 229,631 8 24 5,081|113,034| 75,491) 17,663 ’ 
95,240] 70,680 , 890 , 110] 231,230} 208,710} 14,700)  4,220)113,690) 76,100) 17, 14,286 
100,057] 70,052) 20,670) 47, 242,008 gy " 3,712)123,239| 76,844) 18,112 »24 
,380| 20,550) 41,170) 234,180) 211,040] 14,550} 2,010)117, 76,880) 18,160) 14,250 
100,360] 67,640) 20,700] 41,430) 233,720) 210,130} 14, 3,640|115,140| 77, 18,3 14,230 
102,730] 67,080) 20,720) 40,830) 234,910) 211,140] 14,210) 6,170)112,930) 77,830) 18,410) 14,229 
103,520} 66,580) 20,710) 40,710) 235,070) 211,070 , 4,110|114,910) 77,830) 18,580) 14,224 
104;430] 65,700] 20,510} 40,800) 235,010] 210,890] 13,690) 5,450/113,580) 78,170) 18,710) 14,218 
105,325) 64,917| 20,632| 43,361) 238,133) 215,510] 15,242) 5,235)115,850) 79,182) 18,811) 14, 
July 90, 860|105,960] 64,490) 20,410) 40,770) 235,260) 211,250 14,560 3,290/114,140) 79,260) 18, 14,204 
SSE: 192. 500|106, 530] 65,420) 20,550| 40,560) 236,840] 212,520] 14,460) 5,460/113,050) 79,550) 18,960) 14,207 
SE vo civeswste 193,680/107,760] 65,250] 20,670) 42,480) 239,950) 215,240] 15,100) 5,100)115,180) 79,860) 19, 14,206 
All commercial banks: 
1939—Dec. 30 17,238] 16,316) 7,114) 22,474) 65,216) 57,718) 9,874 32,513 15,331| 6,885| 14,484 
1941—Dec. +m 21,714] 21,808) 7,225) 26,551) 79,104) 71,283) 10,982 44,349 15,952) 7,173) 14,278 
1945—Dec. 26,083} 90,606) 7,331; 34,806| 160,312' 150, 14,065 105,921 30,241 ,950) 14,011 
1947—Dec. 38,057] 69,221; 9,006) 37,502) 155,377| 144,103} 13,032 1,343 ,367| 35,360) 10,059) 14,181 
1950—Dec. $2,249] 62,027) 12,399 “ 168,932) 155,265] 14,039} 2,806)101,917| 36,503) 11,590) 14,121 
1954—Dec. 70,619] 68,981) 16,316) 43,559) 202.378) 184,757] 16, 4,172|116,567| 47,209) 14,576) 13. 
1955—June 75,183] 63,271) 16,809 41,0 199, 181,516} 15,242 5,078\112,983| 48,214) 14, 13,781 
Sept. 78, 62, 16,850} 40,190) 200,350) 180, 14,700} 4,220/113,640| 48,430) 15,110) 13,759 
Dec. 3 82,601] 61,592) 16,688) 46,838) 210,734! 192,254] 16,643) 3,709/123,187| 48,715) 15,300) 13,716 
1956—Jan. 81,980 16,530 ,260| 202,730} 182,720] 14,550) 2,010)117,550) 48,610) 15,340) 13,723 
Feb. 29 82,540} 59,170) 16,640) 40,530 f 181,670] 14,060) 3,640/115, 48,880) 15,510) 13,703 
Mar 84,690 " 16,640) 39,940) 202,980) 182, 14,210 6,170}112,870| 49,190) 15,550) 13,702 
Apr 85,290] 58,150} 16,640) 39,880) 203,070) 182,330] 14,220) 4,110)114, 49,140) 15,710) 13,697 
May 85,960] 57,310) 16,420] 39,970) 202,780) 181,980] 13,690} 5,450)113,520) 49,320) 15, 13,691 
June 86,887] 56, 16,502) 42, 205,712) 186,326] 15,239} 5,232|115,824) 50,030) 15,927) 13,679 
July 87,140] 56,190) 16,250) 39,920 “ 181,980] 14,560} 3,290)114,110) 50,020) 15, 13,677 
Aug 87,470] 57,170} 16,390) 39,730) 204,090] 183,150] 14,460) 5,460)113, 50,210) 16,040) 13,680 
Sept 88,520] 57,040] 16,490) 41,650) 207,030) 185,720] 15,100) 5,100)115,150) 50,370) 16,160) 13,679 
All member banks 
1939—Dec. 14,328| 5,651) 19,782| 55,361) 49, 9,410 743) 27,489) 11,699) 5,522) 6,362 
1941—Dec. 19,539} 5,961) 23,123) 68,121) 61,717) 10,525 1,709) 37,136) 12,347) 5,886) 6,619 
1945—Dec. 78,338| 6,070] 29,345) 138,304) 129,670] 13,640) 22,179) 69,640) 24,210) 7,589) 6,884 
1947—Dec. 57,914) 7,304] 32,845) 132,060) 122,528] 12,403 1,176) 80,609) 28, 8,464) 6,923 
1950—Dec. 52,365) 10,355) 35,524) 144,660) 133, ,448| 2,523) 87,783| 29,336) 9,695) 6.873 
1954—Dec. 57,809| 13,543) 38,076) 172,242) 157,252] 15,983 3,715| 99,604) 37,950) 12,210) 6,660 
1955—June $2.543| 13,930) 36, i 54,670] 14,462} 4,656) 96,742) 38,810) 12.461) 6,611 
Sept. 2 51,144) 13,940] 35,400) 170,231) 153,725] 13,930) 3,797) 97,048) 38,9 12,624) 6,584 
Dec. 50,697| 13,680) 41,416) 179,414) 163,757] 15,865 3,327\105,400| 39,165| 12,783) 6,543 
1956—Jan. ,133| 13,537) 35,366) 172,055) 154,952} 13,850 1, 693/100, 360) 39,049) 12,813) 6,540 
Feb. 48,571) 13,625) 35,697) 171,491 13,384| 3,278) 98,136) 39,266) 12,966) 6,525 
Mar ,084| 13,638) 35,129) 172,455) 154,870} 13,541 5,620 ,197| 39,512) 13,005} 6,521 
Apr. 47,639| 13,618) 35,101) 172,483) 154,715] 13,541 3,666) 98,037| 39,471) 13,134) 6,517 
May 46,818 , 366) 35, 172,156) 154,405 ,044| 4,912) 96,827 if 13,234) 6,510 
June 46,226| 13,419| 37,536| 174,820) 158,388] 14,508) 4,806) 98,904) 40,171) 13,293) 6,499 
July 45,763) 13,198) 35,1 171,934| 154,215] 13,874) 2,860) 97,381) 40,1 13,304) 6,494 
Aug. 46,581| 13,320! 35,048) 173,210) 155,323} 13,781 4,921 ,365| 40,256) 13,393) 6,491 
Sept. 26” 46,427| 13,404| 36,815) 175,928) 157,639] 14,392) 4,632) 98,164) 40,451| 13,498) 6,488 
All mutual savings banks: 
1939—Dec. 3,101) 2,188 818} 11,852) 10,524]..... 3 10,521; 1,309 551 
1941—Dec. 3,704; 1,774 793; 11,804) 10,533]..... 6 10,5 1,241 548 
1945—Dec. 10,682) 1,246 609; 17,020) 15,385] ... 14 15,371) 1,592 542 
1947—Dec 11,978| 1,718 886| 19,714) 17,7 1 3 14| 17,745) 1,889 533 
1950—Dec. 10,868, 2,342 797| 22,385) 20,031 3 19| 20,009} 2,247 $29 
1954—Dec. 8,748) 4,123) 1,026 ,276| 26,359 3 4 50| 26,302| 2,694 $27 
1955—June 8,675) 4,142 989} 30,382 334 3 3 $1| 27,277| 2,757 528 
Sept 8,660} 4,040 920} 30,880) 27,720} (5) (5) 50| 27,670} 2,820 $27 
8,460) 3,982 965| 31,274) 28,1 3 4 51| 28,129} 2,812 527 
1956—Jan 8,480} 4,020 910} 31,450) 28,320 5) () 50| 28,270} 2,820 $27 
Fe 8,470} 4,060 31,680} 28,460 (5) 50) 28,410) 2,850 $27 
Mar 8,480) 4,080 890} 31,930) 28,700 5) (5) 60| 28,640; 2,860 527 
Apr. 8,430} 4,070 830} 32,000) 28,740] (5) (5) 50| 28,690} 2,870 $27 
May 8,390} 4,090 830} 32,230) 28,910} (5) (5) 28,850) 2,890 $27 
June 8,297) 4,130 917| 32,421) 29,184 3 26| 29,152} 2,885 $27 
July 8,300) 4,160 850} 32,570) 29,270} (5) (5) 30) 29,240; 2,900 $27 
Aug. 8,250) 4,160 830| 32,750) 29,370] (5) (5) 30) 29,340} 2,920 $27 
Sept. 8,210} 4,180 830} 32,920) 29,520} (5) (5) 30| 29,490} 2,930 $27 












































” Preliminary. 

1 All banks in the United States. All banks comprise all commercial 
hanks and all mutual savings banks. commercial banks comprise 
all nonmember commercial banks and all member banks including one 
bank in Alaska that became a member bank on Apr. 15, 1954, and a 
noninsured State member nondeposit trust company, but excluding three 
mutual savings banks that became members in 1941. Stock savings 
banks and nondeposit trust companies are included with commercial 
banks. Number of banks includes a few noninsured banks for which 


asset and liability data are not available. Comparability of figures for 
classes of banks is affected somewhat by changes in Federal Reserve 
membership, insurance status, and the reserve classifications of cities 
and individual banks, and by mergers, etc. 

2 Beginning June 30, 1942, excludes reciprocal balances, which on 


Dec. 31, 1942, aggregated $513 million at all member banks and $525 
million at all insured commercial banks. 
3 Includes other assets and liabilities not shown separately, 


For other footnotes see following two pages. 
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 
(Figures partly estimated except on call dates. Amounts in millions of dollars) 





Loans and investments Deposits 
Total 
assets— 


Total Total | Num. 


Class of bank Ss. uiities capital) ber 


and date ac- of 
AF Total2 counts | banks 
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Reserve city member banks: 


RSSB=s 


- 


pReds 
eNUNYW 


NNNNNNNNNYNN d= 
oOmN 


2 
n 


3333 


1954—Dec. 31 
1955—June 30 


wy 
Of 
wn 


SERRE! 
SNOONA=Nw 


SIWWwAdN 


DDN DANA NAAIAAD I AAD & 
wwewaAw 


SSsse DBIAwW NBN 
MW Ow N 
SRselShessesEyy 


ewveoveveveeeueeswe eee © 


AAMAAAAAAAAAUUAUeWNNN 


oo 
SIN 


Ow 


66,888 | 61,145 | 1,296 









































4 Beginning with Dec. 31, 1947, the all-bank series was revised as an- 8 banks with total loans and investments of $34 million were transferred 
nounced in November 1947 by the Federal bank supervisory agencies. from noninsured mutual savings to nonmember commercial banks. 
At that time a net of 115 noninsured nonmember commercial banks 5 Less than $5 million. 
with total loans and investments of about $10 million was added, and For other footnotes see preceding and opposite pages. 
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 


{Amounts in millions of dollars] 
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For other footnotes see preceding two pages. 








—For revisions in series prior to June 30, 1947, see BULLETIN 
1947, pp. 870-871. 
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1208 COMMERCIAL BANKS 





LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 
[In millions of dollars) 





Loans 2 


Investments 





Loans for 
purchasing 
or carrying 

securities 


bok 
roKk- 
ers To 
an 
deal-| 


U. S. Government obligations 





Direct 





Certifi- 
cates 








220) 9,393 
18,418 
19'779 

809 


21,787 


. «J 116, 284138 ,057 
. «155, 916]70, 619126 
. «J 155, 264175, 183 
.--|160, 881/82, 60 





4,773 
4.677 


18,302 
19,661 
20 ,692 
21,671 








1954—Dec. 31.... 
1955—June 30... 
Dec. 31.... 
1956—June 30.... 
New York City:4 





1954—Dec. 31.... 
1955—June 30... 


Dec. 31.... 
1956—June 30.... 





Dec. 31... 
1956—June 30.... 
Reserve city banks: 
94 


** 
. 





Dec. 31.... 
1956—June 30.... 

















5276/3, 729 
12, 586)3,729 
12, 785|4 025 
12,698)3 999 
14/12,929)3, 573 


78,226169,221 2,193 6,034 
85, 297168 ,98115 .06 

80;081)63,271}3, 220 
78, 280/61, 592 4°219 
73, 122]56, 620}2, 817 


14,034 
12:727 








3,651)3, 333 
3 873)3°258 








34,192 
33,029) 


188 


820 
; 916 
1, 342\1,053 
3, 782/1, 252 

| 3,916|1,330 
| 33778|1/233 


,64 
12,308 3 ,823/1,076 


2,926 
544)16,713 
17,681 
15,228 
14,916 
14,825 
14,628 





805 


























1 All commercial banks in the United States. These figures exclude 
data for banks in U. S. possessions except for one bank in Alaska that 
became a member bank on Apr. 15, 1954. During 1941 three mutual 
savings banks became members of the Federal Reserve System; these 
banks are included in member banks but are not included in all 
insured commercial banks or all commercial banks. Comparability 
of figures for classes of banks is affected somewhat by changes in Federal 


Reserve membership, insurance status, and the reserve classifications of 
cities and individual banks, and by mergers, etc. 

2 Beginning June 30, 1948, figures for various loan items are shown 
gross (i. e., before deduction of valuation reserves); they do not add to the 
total and are not entirely comparable with prior figures. Total loans 
continue to be shown net. 


For other footnotes see opposite page. 
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RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES! 


{In millions of dollars) 
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——, 
Demand deposits Time deposits 
. ie f bank poy Cash bal mand Interbank Certi- | Indi- U.S. | States | 194i | Bor | Capi- 
bli. | Class 0 4 on Federal| im with de- deposits States | fied | viduals, Govt.| and | Viduals, rT tal 
pa- | an Re. | Vault | do- | posits U.S.| and and | partner-| Inter- | nq" lit- |Partner- th 
ons | call date neue mestic | ad- Govt. |political| offi- ships, | bank Postal ot ships, | "85 | counts 
of | aie banks 5 | justed® Do- Ber subdi- | cers’ | and cor- Saye | cabal. and cor- 
ates |Other mastic’! of visions | checks,| pora- rm visions) POre- 
— secu- - etc tions Bs tions 
sal — 
> | All commercial 
‘ “ 
nas 1947—Dec. 31....] 17,796) 2,216) 10,216) 87,123) 11,362) 1,430) 1,343) 6,799) 2,581) 84,987 240 111 866) 34,383) 65/10,059 
— 1954—Dec. 31....] 18,734) 2,469) 12,202 % 13,511) 1,539) 4,172) 9,902) 3,199) 103,466) 1,759 365) 2,402) 44,441 31/14, 576 
nese 1955—June 30....] 17,941] 2,681] 10,529|103,221| 11,906) 1,577) 5,078) 10,278] 3,154) 99,550) 1,759 368) 2,435) 45,410) 150)14,906 
| Dec. 31....] 18,721] 2,682) 12,050)109,905| 13,512) 1,546) 3,709) 10,273) 3,904) 109,011) 1,585 356) 2,340) 46,019) 159)15,300 
1956—June 30....] 18,232] 2,273) 10,802}104,761| 12,069) 1,557) 5,232) 10,768) 3,244) 101,812) 1,613 332] 2,493) 47,205; 354/15,927 
276|3 
586 eo All insured commer- 
785\4 025 cial banks: 
698/3 999 1941—Dec. 31.. 12,396) 1,358} 8,570) 37,845) 9,823 673) 1,762} 3,677} 1,077 " 158 59; 492) 15,146 10| 6,844 
929/3'573 1945-—Dec. 31.. 15,810) 1,829) 11,075) 74,722) 12,566) 1,248/23,740) 5,098) 2,585) 72,593 70 103 496 ,277| 215) 8,671 
1947-—-Dec. 31. 17,796) 2,145) 9,7 85,751| 11,236) 1,379) 1,325) 6,692) 2,559 3,7. 54 111 826) 33,946) 61) 9,734 
1954 Dec. 31....] 18,734) 2,444) 11,854/105,471| 13,392) 1,497) 4,154) 9,763) 3,176) 102,543) 1,487 365| 2,348) 44,160 21\14,252 
1955—June 30....] 17,941] 2,655) 10,241/102,247) 11,801) 1,534) 5,064) 10,150) 3,131} 98,712) 1,459 368} 2,374) 45,135) 137|14,579 
651/3, 333 Dec. 31....9 18.721) 2,656) 11. 744/108 887] 13,390) 1,516) 3,697) 10,138) 3,879) 108,131) 1,367 356) 2,282) 45,756) 1'45/14,980 
B73|3'258 1956—June 30....] 18,232] 2,251] 10,528)103,844| 11,963) 1,516) 5,221] 10,641}; 3,217) 101,034) 1,383 332) 2,432) 46,941) 337/15,600 
129/3' 621 
sasisek 
165|3'955 3 1,087) 6,246) 33,754) 9,714) 671| 1,709) 3,066; 1,009) 33,061 140 50} 418) 11,878 4) 5,886 
94/3 442 . 4 1,438| 7,117) 64,184) 12,333) 1,243|22,179| 4,240) 2,450) 62,950 64 99 399) 23,712) 208) 7,589 
| 1947 Dec. 31 ,797| 1,672; 6,270) 73,528) 10,978) 1,375) 1,176) 5.504) 2,401 4 50 105 693| 27,542 54) 8,464 
1954--Dec. 31....] 18,735] 1,843) 7,613) 89,836) 13,015| 1,493) 3,715} 7,781) 2,964) 88,859) 1,475 334| 1,966) 35,650 15|12,210 
1955—June 30....] 17,942] 2,017) 6,704) 87,207) 11,482) 1,531] 4,656) 8,117) 2,919) 85,706) 1,449 338) 1,968) 36,504) 115/12,461 
90/2. 871 Dec 31....] 18.722] 2,019] 7,612] 92,435) 13,002) 1,511) 3,327) 8.075) 3,638) 93,687) 1,353 327| 1,865) 36,972) 137/12,783 
54/2" 815 1956—June 30....] 18,234) 1,686] 6,787] 88,139] 11,627] 1,510) 4,806} 8,496} 3,004) 87,404) 1,370 302| 1,954) 37,916} 302/13,293 
99) ’ 
49/3'tns New York City:4 
84/3° 346 1941—Dec. 31....] 5,105 93 141} 10,761; 3,595 607 866 319 450} 11,282 | Sr 29 . oT 1,648 
44|3'236 1945—Dec. 31.. 4,015 111 78| 15,065} 3,535) 1,105) 6,940 237| 11,338) 15,712 17 10 20} 1,206) 195) 2,120 
57/2' 862 1947—Dec. 31 4,639 151 70| 16,653) 3,236) 1,217 267 290} 1,105) 17,646 12 12 14] 1,418 30) 2,259 
. 1954—Dec. 31....] 4,398 126 67) 16,500) 3,336) 1,177 736 368} 1,223) 17,823) 1,196 54 192) 2,146 1} 2,803 
| 1955—June 30....] 4,399 138 87| 15,859} 3,129) 1,187) 1,131 374) 1,252) 17,300) 1,137 37 110) 2,114 10] 2,715 
29| 830 Dec. 31....f 4,431 127 111] 16,493] 3,364) 1,151 756 302} 1,498) 18,919) 1,085 59 72) 2,171 1) 2,745 
06) 629 1956—June 30....f 4,331 94 15,695} 3,080) 1,190) 1,166 396} 1,110) 17,396) 1,058 35 60} 2,285 38} 2,805 
38) 604 
77| : 
$4) 4 1941—Dec. 31 1,021 43 298; 2,215) 1,027 8 127 233 34 RRR Se eee Ae eae 476 : 288 
9| 539 1945—Dec. 31 942 36 200; 3,153) 1,292 20} 1,552 237 66 e ee Sere sees 719)... 377 
14; 371 1947—Dec. 31....] 1,070 30 175} 3,737) 1,196 21 72 285 63 3,853 2 9 902).... 426 
1954 -Dec. 31....f 1,177 29 162} 4,400) 1,264 40; 251 274 80; 4,622 18 6 10} 1,280) ... 600 
1955—June 30....] 1,021 28 127; 4,024) 1,125 39 343 288 79 4,238 16 6 | ae) 6 612 
32} 193 Dec. 31....J 1,135 32 141) 4,349) 1,246 40 222 299 85 4,781 11 6 8} 1,313 3 628 
1] 204 1956—June 30....f 1,115 27 i124) 4,092) 1,149 36 350 399 98 4,283 10 6 9} 1,288 1 639 
13} 185 
5) 199 Reserve city banks: , 
6) 243 1941—Dec. 31....] 4,060) 425) 2,590) 11,117) 4,302 54, 491; 1,144 286} 11,127 104 20; 243) 4,542)..... 1,967 
6} 219 1945--Dec. 31....] 6,326 494) 2,174) 22,372) 6,307 110) 8,221) 1,763 611; 22,281 30 38 160} 9,563 2| 2,566 
9} 188 1947.—Dec. 31.. 7,095 562} 2,125) 25,714) 5,497 131 405; 2,282 705| 26,003 22 45 332) 11,045 1| 2,844 
| 1954—Dec. 31.. 7,783 558| 2,327| 32,694) 6,946) 259) 1,457) 2,876 33,677 239 111 965| 14,399 3) 4,300 
1955—June 30 7,359 634) 2,232) 32,024) 5,979 289) 1,843; 3,021 757| 32,681 277 117) 1,018) 14,871 50) 4,492 
6| 820 Dec. 31 7.727 638} 2,515] 33,757) 6,903 303) 1,288} 3,048) 1,035) %5,752 239 106} 941) 15,117 82) 4,641 
6) 916 1956—June 30 7,471 542 ,201} 32,203} 6,078 269} 1,918) 3,120 862} 33,341 286 112} 1,013) 15,392) 179) 4,902 
2)1,053 
2/1252 Country banks: 
6/1, 330 1941—Dee. 31. 2,210 526| 3,216) 9,661 790 2 225; 1,370 239 ,500 30 31 146} 6,082 4) 1,982 
8/1, 233 1945—-Dec. 31. 4,527 796| 4,665) 23,595) 1,199 8) 5,465) 2,004 435| 21,797 17 $2 219) 12,224 11] 2,525 
3/1 ,076 1947 Dec. 31.. 4,993 929} 3,900) 27,424) 1,049 7 432) 2,647 528 , 203 17 45 337| 14,177 23) 2,934 
1954 Dec. 31....] 5,377] 1,129] 5,057) 36,242) 1,469 17| 1,271} 4,263 795| 32,736 22 163 799| 17,826 11] 4,506 
1955 June 30....] 5,163) 1,217) 4,259) 35,299) 1,249 15] 1,339] 4,433 831 1,487 19 158 830) 18,232 55| 4,642 
2}1,028 Dec. 31.... 429| 1.222) 4,844) 37.836) 1.488 17} 1,061] 4,425} 1,020] %4,235 18 1§7 844) 18,371 52| 4,769 
2| 1,067 1956—June 30....] 5,316) 1,024) 4,373) 36,149) 1,321 15} 1,372] 4,581 934) 32,383 17 148 871} 18,950 84) 4,947 
5/1, 262 
5/1, 120 All nonmember 
31,227 banks : 3 
1,246 ale ee ee 544) 3,947) 13,595 385 55 167} 1,295 180) 12,284 190 6 172| 6,858 12] 1,596 
1,228 19$4—Dec. 31....]..0..-- 627| 4,590) 16,704 496 4) 457| 2,121 235| 14,608 284 31 436) 8,814 16| 2,369 
195S—June 30....f......- 664) 3,825) 16,014 424 47 422) 2,162 235| 13,844 309 30| 468) 8,929 35| 2,448 
5 a one 663| 4,439) 17,470 510 36 382| 2,198 265| 15,324 231 29 475| 9,071 22) 2,519 
in 1956—June 30........... 588} 4,015) 16,621 442 47 426| 2,272 240} 14,408 243 30 539| 9,314 52| 2,636 
] 
| 636 
679 3 Breakdown of loan, investment, and deposit classifications is not Dec. 31, 1942, aggregated $513 million at all member banks and $525 
755 available prior to 1947; summary figures for earlier dates appear in the million at all insured commercial banks. 
712 preceding table. 6 Demand deposits other than interbank and U. S. Govt., less cash items 








* Central reserve city banks. 
5 Beginning June 30, 1942, excludes reciprocal bank balances, which on 





reported as in process of collection. 


For other footnotes see opposite page. 






1210 WEEKLY REPORTING MEMBER BANKS 





LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars) 





Loans! U. S. Government obligations 





For purchasing 
or carrying securities 





Other | Lo 

To brokers | *Oans 
To others secu- | to 

Month or date and dealers Bonds2! Tities | banks 





*|Other U.S. Other 
1 Govt. 

& | ob | = 
curi- | tiga. | Curi- 
ties tions ties 











85,458] 45,930 25, 9, 750/30, 891 20 , 662 


85,768] 51,520}29, 111 219 10, 879|26, 381 19,054 
85,661} 51,832)29, 347 ,2 10, 881/26 ,024 18,920 


ae 
wy 
nan 


85,684] 51,295)28,894 10,925|26, 501 19,153 
85,868] 51,457)/29,084 10,913)26,545 19, 167 
85,843] 51,599}29, 220 10, 843)}26, 383 18,953 
85,677] 51,729}29, 246 10, 835}26 ,096 18,945 


85,655] 51,798}29, 371 10, 871/25 ,979 18,943 
85,338] 51,765)29, 356 10,870)25 ,732 18,948 
86,066} 51, 858]29 , 349 10, 888/26, 392 18,942 
85,584] 51,747)29,211 10,876|26,057} 909 18,874 
660} 51,992/29,449 . 10, 900/25 ,961 18,895 


& BES 


S22 
roSauw 
= 


22,574) 13,443 8, 6,837 


23,456] 22,631] 14,971]10,714 5,695 
23,054] 22,460] 15, 124]10,876 ; 5/435 


309] 22,554] 14,845]10,584 5,743 
22,667] 14,891}10,692 5,809 
94) 22,671} 15,004]10, 761 5,698 
22,632] 15,143}]10,819 5,532 


22,621 10,908 7 
22373 10, 865 5; 357 
22; 508 10.874 : ‘ 5,483 
22° 327 10; 785 3° 416 
54] 22'472 107948 5) 422 








63,222] 62,884 16, = 3 7,397! 7,701|24,054 15,926 


63,137] 36,549}18, 397 8,163) 8,691/20, 686 14,835 
66] 63,201] 36, 708/18, 471 8,216) 8,699|20, 589 4 14,722 


63,130] 36,450]18,310| 460 675 8,140| 8,710/20,758] 355 14,916 
63,201] 36,566]18,392| 469 679 8,158) 8,719|20,736] 405 14,914 
63.172] 36,595]18,459| 473 677 8,169] 8,669\20,685] 537 14,767 
63,045] 36,586]18,427| 477 676 8, 187 apne mga 490 4,664) 14,743 


63,034] 36, 634/18, 463 477 661 8,186) 8,675|20,480] 404 
62,965] 36,688]18,491 476 668 8,205) 8,686/20,375} 343 
63,558] 36,739]18, 486 691 8,218) 8,709/20,909] 887 
63,257} 36,703 480 711 8,231} 8,701/20,641] 788 
63,188] 36,775 481 675 8,240} 8,722/20,539} 692 

| 

















, 
’ 
, 






































1 Exclusive of loans to banks and after deduction of valuation reserves; 2 Includes guaranteed obligations. 
individual loan items are shown gross. See also NOTE on opposite page. 
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RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 


In millions of dollars) 








[Monthly data are averages of Wednesday figures. 



















































































































































































i ie. — 
Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits Borrowings 
| a| vide vide Demand 
ances | man vid- : vid- man Cap- 
| serves | Cash | ‘with | de- | uals, | States | Certi- uals, | St#tes | ys, ital 
er | Loans Month or date with in do- | posits| part. | 20d | fied art. | 294 [Gove pon 
u- | to F. R. | vault | mestic os a polit- a U. S. pd a es cee From | From | counts 
es | banks Banks banks |justed!| ships, | 2! | Of; | Gove. | ships, | 2! | Postal Time | F. R. | others 
d| Sub- | cers and | S¥>- | Sav- | Do- Banks 
an | divi- |checks, sor. | divi- | ites | mes- | For- 
eae sions | etc. pora- sions | '"® tic | cen 
tions tions 
B hee 
| SPT 13,533 998) 2,502|56,209|58,773) 3,708) 1,965) 3,144)19,296 968) 200 10,645) 1,462) 1,423 732 488) 8,404 
1956 | | 
37) 866 | 
EPR 13,370} 1,002} 2,534)/55,495|58,468| 3,799| 1,901; 2,898/19,709| 983!  183|10,951| 1,590] 1,311] 471] 1,100) 8,892 
Dh.» oo ¢-eswseesewee 13,474 974| 2,492/55,620|58,620| 3,758) 1,809) 2,489)19,773 943) 189}10,958| 1,558) 1,317 601 884| 8,941 
| 1, 383 
>| 1,159 
eee 13,290 2,462/54,920|57,327| 3,949) 1,760) 3,205|19,657 od 180|10,843) 1,594) 1,288 574| 1,114) 8,887 
Sept. 12......--eeee- 13,251 2,561|55,777|59,485| 3,777) 1,811) 2,294/19,727 992 181|11,307) 1,566) 1,324 487| 1,200) 8,887 
Gent, 19.....cceecces 13,529 994) 2,581|55,908|59,098) 3,640) 1,993) 2,689)19,713 976 185}11,112) 1,610) 1,316 344) 1,158) 8,881 
~ 1,326 Sept. 26...22.ccssee 13,412) 1,024) 2,533|55,374|57,961| 3,831) 2,039) 3,404/19,739 966 183/10,543) 1,590) 1,317 479 929| 8,913 
6} 1,469 
i 1,448 Pe Be divecacmeae 13,627 927| 2,507/54,915|57,448) 3,300) 1,866) 3,010)19,760 971 190/10,980) 1,560) 1,304 902 666) 8,932 
2} 1,288 O'S Sear 13,286) 1,011) 2,404/55,289/57,904| 3,741) 1,672) 2,264)19,778 948 189)11,012) 1,532) 1,313 511} 1,013) 8,935 
(>See 13,428 968} 2,708|55,623|/60,057| 3,570) 1,879) 2,752|19,769 939 189}11,510) 1,543) 1,317 398| 1,173) 8,924 
8} 960 SG is venavese dene 13,630} 1,003) 2,392|56,206|58,713) 3,673) 1,767) 2,114|19,765 930 189/10,563) 1,553) 1,324 767 748| 8,936 
: 1,259 3 eee 13,400 963) 2,447/|56, 58,980) 4,007) 1,862) 2,303/19,794 929 189|10,724| 1,603) 1,325 427 817) 8,979 
1,459 
»| 17000 
7) 1,121 
SP rece 15,684 
«528 ‘ 
seve ddeeeveehe em 15,553)16 906 906 
errr 4,191 145 67\15, 410/16 346 880 754| 2,224 67 41) 2,923) 1,229) 1, 143 456 
| 554 
es gis eke keet 15,282 2, 1, 
4 See 4,057 152 61/15, 601|17,054 264 2,256 > ie a. 2,792 
 - Sear 4,169 139 67|15,882)|17, 261 268 877 705) 2,235 61 36| 3,041| 1,295 ae 496) 2,783 
73s ese veeekitire’ 4,120} 148 64|15,448/16,733| 377) 1,097; 999) 2,253 62 36} 2,810) 1,271; 997) 223) 363) 2,785 
923 = ere 4,217 139 72) 15,388) 16,636 317 923 887| 2,247 67 41; 2,898) 1,238 993 226 349) 2,796 
725 i Seer 4,124 165 57|15,294)16, 561 316 789 636| 2,234 68 41) 2,912] 1,218 994 $23) 2,797 
OO eae 4,121 141 75\15,368)17,197 273 932 866) 2,210 67 41} 3,014) 1,209 999 125 532) 2,798 
510 rer 4,312 143 63/15 ,527|16,830 293 855 642) 2,205 67 41| 2,864] 1,221) 1,006 174 369) 2, 
= |) eee 4,181 140 68|15,471|17,015 531 900 739) 2,225 67 41} 2,929) 1,256) 1,007 2 506} 2,810 
487 
582 
eS 9,255 848) 2,434/40,525|41,816) 3,407 940) 2,040/17,222 885 144 7,747 333 323 611 219) 5,701 
338 
a ee 859] 2,469|39,942/41, 561 17,474 8,026 
oo Ss durkinn Sas waksoe 9,283 829) 2,425|40,210/41,772| 3,412 929) 1,735)17,549 876 148) 8,035 329 317 458 428) 6,141 
565 
| aa ee 9,118 797| 2,392/39,638|40,745| 3,690 947| 2,057|17,462 924 146) 7,938 313 317 499 580} 6,096 
8 eer - 9,194 907| 2,500/40,176|/42,431| 3,513 975) 1,521/17,471 917 147) 8,363 316 317 313 679| 6,095 
571 Eee 9,360 855) 2,514|40,026)41 ,837| 3,372) 1,116) 1,984/17,478 915 149) 8,071 315 317 344 662) 6,098 
as Pe dics ass ccd auk 9,292 876| 2,469/39,926/41,228) 3,454 942) 2,405/17,486 904 147| 7,733 319 320 256 566) 6,128 
563 Se 9,410 788| 2,435/39,527\40,812| 3,483 943) 2,123)17,513 904 149) 8,082 322 311 676 317| 6,136 
| eee 9,162 846) 2,347|39, 995/41, 343) 3,425 883| 1,628)17,544 880 148) 8,100 314 319 321 490) 6,138 
450 7? Seer: 9,307 827| 2,633|40,255/42,860| 3,297 947) 1,886)17,559 872 148) 8,496 334 318 273 641) 6,126 
653 4 Berea 9,318 860) 2,329/40,679/41 ,883) 3,380 912) 1,472|17,560 863 148) 7,699 332 318 593 379) 6,136 
= We Pe vieccdascebank 9,219 823) 2,379|40,598/41 ,965| 3,476 962) 1,564|17,569 862 148) 7,795 347 318 425 311) 6,169 
539 






. | Demand deposits other than interbank and U. S. Govt., less cash Note.—For description of revision beginning Mar. 4, 1953, see BULLE- 
items reported as in process of collection. TIN for April 1953, p. 357, and for figures on the revised basis beginning 
Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. 
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COMMERCIAL LOANS; OPEN MARKET PAPER 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY! 


[Net decline, (—). 


In millions of dollars) 





Manufacturing and mining 





| 

Metals 
and | 
metal 
prod. 


Petro- 
leum, 

| coal, 
chemical, 


Food, | Textiles, 
liquor, | apparel, 
and | and 
tobacco | leather 


Other 


| (whole- 
sale 


Trade 


Com- 
modity 


and 
retail) dealers 





| ucts 3 

| 

—657 
537 


— 505 
498 


— 540 
480 


— 302 


156 | 
—107 


$5 
26 


220 
71 


238 


1953— no-eee 


1954 fonegeee. a 


115 
196 
290 


Week ending: 

1956—Aug. |! 
Aug. 
Aug. 
Aug. 
Aug. 


Sept. 
Sept. 
Sept. 
Sept. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 3 


19 
4 


22 
34 
38 


NANO WehOww 





— $36 
610 


~1,314 
630 


1,257 
3,050 


2,124 
541 


$75 
260 


—805 
7S 


— 1,496 
539 


1,078 
53,206 


42,243 


—3 











' Data for a sample of about 210 banks reporting changes in their 
larger loans; these banks hold over 90 per cent of total commercial 
and industrial loans of all weekly reporting member banks and nearly 
70 per cent of those of all commercial banks. 

2 Figures for periods other than weekly are based on weekly changes. 


3 Includes machinery and transportation equipment. 
, 4 Prior to week ending Jan. 11, 1956, included changes in agricultural 
oans. 

5S Includes increase of $318 million resulting from errors disclosed 
incident to survey of credit extended to real estate mortgage lenders. 


COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars) 





Commercial and finance 


Dollar acceptances 





company paper 





End of year or month 


To- 


Accepting banks 


Held by: Based on: 





Goods stored in or 
mar shipped between 

points in: 
Bills 


bought United | Foreign 


countries 





549 805 


























294 


























1 As reported by dealers; includes finance company paper as well as 
other commercial paper sold in the open market. 


2 As reported by finance companies that place their paper directly with 
investors. 
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INTEREST RATES 













BANK RATES ON SHORT-TERM BUSINESS LOANS 
(Per cent per annum) 





















































Fi- U. S. Government Size of loan (thous. of dol.) 
securities (taxable)2 
pany pom ; loans} ;_ 10- | 100. | 200 
paper | accept- | >month bills 10 | 100 | 200 | and 
1 Mar. | “Rate month | year 
3- to 6- on new | sues? | issues* = Annual av 
months! yield issues 19 
= ip Eee ES 
1953 average.... 2.52 2.33 1.87 1.90 | 1.931 2.07 i. ~Ahs <4 ackenetn 
1954 average.... 1.58 1.42 1.35 94 .953 .92 1.82 
1955 average.... 2.18 1.97 1.71 1.73 | 1.753 1.89 2.50 Quarterly:! 
19 hy 
1955—Oct. ee 2.70 2.46 2.23 2.23 | 2.259 2.19 2.58 1955—Dec......... 1 3.93 | 5.01 | 4.52 | 4.14 | 3.75 
re 2.53 2.17 2.25 | 2.225 2.28 2.70 1956—Mar..........- 3.93 | 5.05 | 4.55 | 4.13 | 3.74 
Dec sol acaadl 2.99 2.80 2.43 2.54 | 2.564 2.56 | 2.83 _— Fate akin 4.14 | 5.18 | 4.69 | 4.34 | 3.97 
verre 4.35 | 5.30 | 4.86 | 4.52 | 4.19 
1956—Jan. nore 3.00 2.88 2.45 2.41 | 2.456 | 2.50 | 2.74 New Ns City: 
| RS 3.00 2.88 2.38 2.32 | 2.372 | 2.38 2.65 1955—Dec........... 3.76 | 4.86 | 4.48 | 4.00 | 3.64 
Rien etns 3.00 2.88 2.38 | 2.25 | 2.310 | 2.43 | 2.83 1956-—Mar RE SRS. 3.75 | 4.92 | 4.49 | 4.05 | 3.62 
ABB v0008 3.14 2.93 2.44 2.60 | 2.613 2.83 3.11 pS EEE 3.97 | 5.00 | 4.61 | 4.23 | 3.86 
~ ere: 3.27 3.00 2.50 | 2.61 | 2.650 | 2.83 3.04 ME pcecactcis 4.20 | 5.26 | 4.84 | 4.46 | 4.09 
DG. 8004 3.38 3.00 2.45 2.49 | 2.527 2.69 | 2.87 7 Northern i. Eastern 
July. cccces 3.27 2.94 2.43 2.31 | 2.334 2.62 2.97 cities: 
pe ae 3.28 3.01 2.65 2.60 | 2.606 | 3.01 3.36 1955—Dec........... 3.95 | 5.08 | 4.52 | 4.16 | 3.79 
Sept... cocoa 3.50 3.13 2.88 2.84 | 2.850 3.17 3.43 1956—Mar........... 3.93 | 5.11 | 4.55 | 4.10 | 3.78 
Oct. 3.63 3.37 2.88 2.90 | 2.961 3.07 3.29 PEED oc ccns ..-) 4.15 | 5.26 | 4.74 | 4.32 | 4,01 
| Ra > a clack 4.39 | 5.36 | 4.88 | 4.53 | 4.26 
Week ending: } 11 Souham ‘z Western 
Cm GiG 3.63 3.35 2.88 2.87 | 2.899 3.11 3.25 cities: 
Ger. Bee a8 3.63 3.38 2.88 | 2.96 | 3.013 3.10 3.25 195S—-Dec... oe ccc% ..f 4.17 | 5.06 | 4.54 | 4.22 | 3.91 
Oct. 20...] 3.63 3.38 2.88 | 2.94 | 3.024] 3.06 3.23 nc ceecccct 4.19 | 5.09 | 4.58 | 4.20 | 3.94 
Gut. ZF av 3.63 3.38 2.88 2.86 | 2.907 3.02 3.34 PENS cc tbdnick 4.38 | 5.23 | 4.71 | 4.42 | 4.15 
Nov. 3... 3.63 3.37 2.88 | 2.85 | 2.889 3.09 3.45 TERE ee 4.53 | 5.29 | 4.85 | 4.54 | 4.32 












































1 Averages of hey | perenne sete. ass 2 Except for new bill issues, yields are 1 Based on figures for first 15 days of month. 
averages compu rom dai losing bid prices. Nore.— escripti LETIN 949 
3 Consists of certificates of indebtedness and selected note and bond issues. pp. = es. eh. Soe Aim. 199, 






4 Consists of selected note and bond issues. 






BOND AND STOCK YIELDS! 
[Per cent per annum) 















State and local govt. bonds Corporate bonds¢ Industrial stocks 


















































Veer. month (long-term) General By selected By Dividends/ Earnings/ 
cw! obligations* Rev ratings groups price ratio price ratio 
me Totals 
Old | New 7 Indus- | Rail- | Public| Pree | Com- | Com- 
series? | series} Totals | Aaa | Baa Aaa | Baa trial road | utility | ferred’?| mon¢ mon 
Number of issues....] 3-7 1-2 20 5 5 10 120 30 30 40 40 40 14 125 125 
1953 average........ 2.93 3.16 | 2.82 | 2.31 | 3.41 3.02 3.43 | 3.20 | 3.74 3.30 3.55 3 45 4.27 5.51 10.14 
1954 average........ 2.53 2.70 | 2.46 | 2.04 | 3.09 2.81 3.16 | 2.90 | 3.51 3.09 3.25 3.15 4.02 4.70 8.75 
1955 average........ 2.80 2.94 2.57 | 2.18 | 3.14 2.85 3.25 | 3.06 | 3.53 3.19 3.34 3.22 4.01 3.93 8. 
1955—Oct....0.46 aed 2. 82 2.96 2.64 | 2.25 | 3.22 | 2.89 3.30 | 3.10 | 3.59 3.23 3.38 3.27 4.04 | ee 
WE Rake: 2.96 2.60 | 2.20 | 3.20 | 2.87 3.29 | 3.10 | 3.58 3.22 3.38 3.28 4.01 2. |) ae 
RE ee 2.97 2.70 | 2.29 | 3.25 2.97 3.33 | 3.15 | 3.62 3.26 3.42 3.31 4.05 3.92 7.96 
2.94 | 2.69 | 2.27 | 3.24 2.91 3.30 | 3.11 | 3.60 3.23 | 3.40 3.28 | 4.03 |e 
wert 2.93 2.63 | 2.19 | 3.21 2.89 3.28 | 3.08 | 3.58 3.20 3.37 3.26 3.99 XxX 7 Ake 
Leseecnert 2.98 | 2.67 | 2.24) 3.24] 2.95 3.30 | 3.10 | 3.60 3.24 3.37 3.27 | 4.01 3.68 6.99 
ane chael 3.10 | 2.84 | 2.43 | 3.38 3.07 3.41 | 3.24 | 3.68 3.37 3.47 3.38 4.15 Ba lebeasecce 
beasts 3.03 2.83 | 2.46 | 3.37 3.06 3.46 | 3.28 | 3.73 3.40 3.53 3.44) 4.22 gS ere 
era 2.98 2.71 | 2.34 | 3.26 3.02 3.46 | 3.27 | 3.75 3.39 3.55 3.44) 4.17 3.82 "7.05 
oh Ea: 3.05 2.79 | 2.40 | 3.34 3.07 3.50 | 3.28 | 3.80 3.42 3.59 3.48 4.16 2 |. 
SF 3.19 2.94 | 2.53 | 3.52 3.32 3.62 | 3.43 | 3.93 3.55 3.72 3.60 | 4.24 Do eee 
Fe en ee 3.24 3.06 | 2.63 | 3.60 3.50 3.75 | 3.56 | 4.07 3.68 3.83 3.73 4.39 4.04 6.07 
3.24 3.12 | 2.66 | 3.67 3.55 3.82 | 3.59 | 4.17 3.73 3.89 3.82 4.42 tg eye 
eres: .42 a 
Pa dawa ¥ .40 Ede avasw ibs 
a onion .38 ee ali tinned 
‘<<aaeatl 43 Se 
> atin .46 




















































’ Revised. : 1955, the 3 per cent bond of February 1995. 

! Monthly and weekly yields are averages of daily figures for U. S. Govt. 4 Moody’ s Investors Service. 
and corporate bonds. Yields of State and local govt. F rng obligations $ Includes bonds rated Aa and A, data for which are not shown sepa- 
are based on Thursday figures; of revenue bonds, on day figures; and rately. Because of a limited number of suitable issues, the number of 





of preferred stocks, on Wednesday figures. Figures for common stocks corporate bonds in some groups has varied somewhat. 







are as of the end of the period, except for annual averages. 6 Dow-Jones and Co. 

2 Consists of fully taxable, marketable 24 per cent bonds due or first 7 Standard and Poor’s Corporation. Ratio is based on 8 median yields 
callable after 12 years, through mee Sant, 30, 1955, and those due or callable in by sample of noncallable issues—12 industrial and 2 public utility. 
in 10-20 years, beginning Oct. 1, 195 ® Computed by Federal Reserve from data published by Moody’s In- 







3 Consists of the 3% per cent "bond ‘of 1978-83 and, beginning Feb. 1 vestors Service. 








SECURITY PRICES! 





Bond prices 


Common stock prices 





U. S. Govt. 
(long-term) 


| 


Standard and Poor’s series | Securities and Exchange Commission series 
(index, 1935-39= 100) 


(index, 1939= 100) 





a Cor- 
nicipal | 
| (high- | 7 
| grade)4 (high- 
grade)* Total 


Year, month, 
or week 


Manufacturing | | 
Trans-| Pub- 


_ | Porta-| 
_ tion 


rable 


Trade, 

_ fi- 
ic 
| util- Total 
ity Total 





nance, 
and 
Du serv- 


rable 





~ 


Number of issues.. . 


1953 average 
1954 average 
1955 average 


—oOn 
—_-— 
— 


— om om 
ome ome om 
COR wwewe NWww &sIN 


20D GOD WiolwiWwie BAW 
NORWUANNOW BID aAN— 


PROUD 











237 5 441 457 301 


434 


| 
| 
| 
| a 
435 450 





























© Correcied. 

1 Monthly and weekly data for U. S. Govt. bond prices and volume 
of trading are averages of daily figures; for other series monthly and 
weekly data are based on figures for one day each week—weekly closing 
prices for common stocks (Securities and Exchange Commission) and 
Wednesday closing prices for all others. 

2 Series composed of fully taxable, marketable 24% per cent bonds due 
or first callable after 12 years through Sept. 30, 1955, and, beginning 


Oct. 1, 1955, those due or callable in 10-20 years. 

3 The 3% per cent bond of 1978-83 and, beginning Feb. 1, 1955, the 3 
per cent bond of February 1995. 

4 Prices derived from average yields, as computed by Standard and 
Poor’s Corporation, on basis of a 4 per cent, 20-year bond. 

5 Average daily volume of trading in stocks on the New York Stock 
Exchange for a five and one-half hour trading day. 


STOCK MARKET CREDIT 
{In millions of dollars] 





Customer credit 


Broker and dealer credit! 





Net debit balances with 
New York Stock Exchange 
firms! 


Total— 
End of month or last securities 
Wednesday of month 


Bank loans to others (than 
brokers and dealers) for pur- 
chasing and carrying securities 2 


Money borrowed Customer 


net 
free 





Secured by 
U. S. Govt. 
obligations 


Secured by 
other 
securities 


credit 


U. S. Govt. 
obligations 


Other 
securities 


On 
U. S. Govt. 
obligations 


On 


balances 











£2 
ANS 


33 1,332 
31 
41 


43 
40 
38 


te 
w 


£3 





wy. 
Boe 
oo 


z 


zEgs 


WWERADDAWA AWWW Whe 


S38 
SOR 

















149 
88 88 
65 


| 
| 
| 
} 


| 


| 
| 
| 
| 
| 
| 
| 
| 


| 
| 
| | 
| 


| 1,168 





1 Ledger balances of member firms of the New York Stock Exchange 
carrying margin accounts, as reported to the Exchange. Customers’ debit 
and free credit balances exclude balances maintained with the reporting 
firm by other member firms of national securities exchanges and balances 
of the reporting firm and of general partners of the reporting firm. Bal- 
ances are net for each customer—i.e., all accounts of one customer are 
consolidated. Money borrowed includes borrowings from banks and 
from other lenders except member firms of national securities exchanges. 


Data are as of the end of the month, except money borrowed, which is as 
of the last Wednesday of the month beginning June 1955. 

2 Data, except as noted below, are for all weekly reporting member 
banks, which account for about 70 per cent of all loans to others for pur- 
chasing or carrying securities. Figures are for the last Wednesday of the 
month. Some loans for purchasing or carrying U. S. Govt. securities are 
included in column 5 after 1952; loans for that purpose are shown sep- 
arately in column 4 for all weekly reporting member banks in 1952 and 
for New York and Chicago banks thereafter. 





— 


End of 
1941 
1945 


1948 
1949 
1950 
1951 
1952 
1953 
195¢ 
1955 


End o' 
195: 
195: 
195: 


195: 





NR 
sé 
= 


> 
8 


— 
© oO 
wa 
. =) 


5, the 3 
ird and 


k Stock 


LIFE INSURANCE COMPANIES! 


{Institute of Life Insurance data. In millions of dollars] 


SAVINGS INSTITUTIONS 

















Government securities 


Business securities 

















End of month:+ 
ee PETE 








ENE. cys aceaceat’ 78,201 | 12,452 | 9,767 | 1.278 
 - BERRERET «Soe 068 | 12,199 | 9,021 | 1,833 
AMES Sik oss iia baal 88,087 |712,369 | 9,180 | 1,979 

12,325 3 























| 
| 
| 36,695 | 33,985 | 


1,407 | 34,265 | 31,926 2,339 
1,345 2,710 
1,210 |"37,919 72,873 








| 40,453 





23,275 
25,928 


2,727 





Date Total Mort- Real Policy Other 
a assets United U.S. gages | estate | loans | assets 
Total | State and) Foreign?) Total | Bonds | Stocks 
ates local 4 

| 

End of year: | 
SPP 32,731 9,478 6,796 1,995 687 | 10,174 9,573 601 6,442 1,878 2,919 1,840 
rere re 44,797 | 22,545 | 20,583 722 1,240 | 11,059 | 10,060 999 6,636 857 1,962 1,738 
RPP Seer ys. 55,512 | 19,135 | 16,746 872 1,517 | 20,272 | 18,844 1,428 | 10,833 1,055 2,057 2,160 
OS Were 59,630 | 17,868 | 15,290 1,052 1,526 | 23,124 | 21,406 1,718 , 906 1,247 2,240 2,245 
Serr te ,02 16,118 | 13,459 a aae 1,507 25,351 23,248 2,103 | 16,102 1,445 2,413 2,591 

2 1,1 . 




















4,268 
4,285 














’ Revised. 


ment. 


[Federal Savings and Loan Insurance Corporation data. In millions of dollars) 


1 Figures are for all life insurance companies in the United States. _ 
2 Represents issues of foreign governments and their subdivisions 
and bonds of the International Bank for Reconstruction and Develop- 


SAVINGS AND LOAN ASSOCIATIONS! 


an amortized basis and stocks at end-of-year market value. 


4 These represent book value of ledger assets. Adjustments for interest 
due and accrued and for differences between market and book values 
are not made on each item separately, but are included, in total, in “Other 


assets.” 


3 These represent annual statement asset values, with bonds carried on 





















} 
Assets | 





End of year 
Mort- 


2 
Total gages? 


Assets 





U. S. 

Govt. 

obli- 
gations 


Cash 





| Savings 
| capital 


Other¢ | 




















Sa 6,049 | 4,578 
i cinaaaval 8.747 | 5,376 
— 13,028 | 10,305 
Re. 14,622 | 11,616 
ice coecal 16,893 | 13,657 
NR 19,222 | 15,564 
Ss ie cantar 2 18,396 
es ccnanies 26,733 | 21,962 
Ey 31,736 | 26,193 
aint maed 37,880 | 31,584 











| Savings 
= capital 
obli- Cash Other4 
gations | 
107 344 775 | 4,682 
2,420 450 356 7,365 
1,455 663 501 | 10,964 
1,462 880 566 | 12,471 
1,487 924 733 | 13,992 
1,603 1,066 899 | 16,107 
1,787 1,289 1,108 | 19,195 
1,920 1,479 1,297 | 22,846 
2,021 1,980 1,472 | 27,334 
2,381 2,087 1,763 32,305 








End of 
quarter Mort- 
Total2 gages} 
1954—2....... 29,094 | 23,836 
; ee 30,165 | 25,065 
Ge pavdei 31,736 | 26,193 
1955—1?,..... 33,075 | 27,373 
+ re 35,080 | 29,107 
Weanan 36,343 | 30,687 
og ee 37,880 | 31,584 
1956—1?...... 39,049 | 32,529 
a veteu 40,770 | 33,866 














1,959 
1,969 
2'021 


2,203 
2: 287 
2: 340 
2; 381 


2,615 
2,680 








1, 
i, 
1, 


1, 
1, 
1, 
1, 
1, 


432 


379 | 


472 


502 
645 
639 
763 


842 
096 


| 









25,170 
25,903 
27,334 


28,482 
29963 
30,636 
32,305 















33,446 
35,055 











? Preliminary. 


! Figures are for all savings and loan associations in the United States. 
Data beginning 1950 are based on monthly reports of insured associa- 
tions and annual reports of noninsured associations. 
1950 are based entirely on annual reports. 


Data prior to 


2 Includes gross mortgages with no deduction for mortgage pledged 


shares. 


3 Net of mortgage pledged shares. 


4 Includes other loans, stock in the Federal home loan banks and other 
investments, real estate owned and sold on contract, and office building 


and fixtures. 
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SELECTED ASSETS AND LIABILITIES OF GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
[Based on compilation by Treasury Department. In millions of dollars) 





End of year End of quarter 





Asset or liability, and corporation or agency! 1955 








Leans, by purpose and agency: 
To aid agriculture, total 
Banks for cooperatives 
Federal intermediate credit banks 
Federal Farm Mortgage Corporation 
Farmers Home Administration 


Commodity Credit Corporation 
Other agencies 





To aid home owners, total...........0.00++ oeaieeti 
Federal National Mortgage Assn 
Home Owners’ Loan Corporation3....... oseeent 
Reconstruction Finance Corporation ‘4 
Veterans Administration 
Other agencies 


To railroads, total 
Reconstruction Finance Corporation ‘4 
Other agencies 


To other industry, total 
Reconstruction Finance Corporation ‘4 
Department of the Treasury 
Other agencies 


To  faaneing RI cs pn eevcdncecee aaa 
leral home loan banks 
Other agencies 


Foreign, total 
Export-Import Bank 
Reconstruction Finance Corporation * 
Department of the Treasury® 
{nternational Cooperation Administration 


All other purposes, total 
Reconstruction Finance Corporation 
Public Housing Administration 
Other agencies 


Less: Reserve for losses 368 140 203 8 259 494 
Total loans receivable (net) 11,692 ‘ i ' 19,782 18,927 


Investments : 

U. S. Government securities, total 1,854 , 2 | 3,187 | 3,108 
Banks for cooperatives 43 3 43 43 43 43 43 43 43 
Federal intermediate credit banks | 
Production credit corporations 66 42 
Federal home loan banks 
Federal Savings and Loan Insurance Corp 
Federal Housing Administration 
Federal Deposit Insurance Corporation 
Other agencies 


Investment in international institutions 


Other securities, total 
Reconstruction Finance Corporation ‘4 
Production credit corporations 
Department of the Treasury 


Cc diti lies, and materials, total 
Commodity Credit Corporation 
Reconstruction Finance Corporation ‘4 
Department of the Treasury 





Land, structures, and equipment, total 
Public Housing Administration 
Reconstruction Finance Corporation‘, 
Tennessee Valley Authority 
Federal Maritime Board and Maritime Adm3 


ps fy eg he ehehndeneess eseesak 
Federal National Mortgage Assn.................-. 


























For footnotes see following page. 













PRINCIPAL ASSETS AND LIABILITIES OF GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
[Based on compilation by Treasury Department. In millions of dollars) 
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Assets, other than interagency items! 


Liabilities, other than 
interagency items 








Date, and corporation or agency 








Com- 
modi- 
ties, 


Invest- 
ments 








and 
U.S Other : 


= equip-| 
mate- oo secu- | ment ~ Other 
rials | 2, | Tities / 
rities U.S. 





All agencies 





1948—Dec. 630| 11,692 
1949—Dec. 441|12;733 
1950—Dec. 642| 13,228 
1951—Dec. 931|14,422 
1952—Dec. 944| 17,826 
1953—Dec. 1, 190|19; 883 
1954—Dec. 1, 371/19, 348 
eS, SALTON a Reem! 9 41,996] 1,375|19, 782 

TD « cng pcepenbiGesedsnnsescteii 40,639] 1;244|18,927 

SE Ti cshdincwetteean idabevesnusinel 41,183] 1.456| 19,061 

SUE Di euhssncsduigatcsitinasaweaal 45,304] 1,338/20, 238 




















Classification by agency 
Dec. 31, 1955 


Farm Credit Administration: 


emis CaP COUIIIIIIE « 6. dees cvenccccccvccesees 

Federal intermediate credit banks............... 783 21 689 
Production credit corporations...... niveweebesd Sr. Oe lvshkaus 
Federal Farm Mortgage Corp...........++eeee8: 13 1 12 

Department ot Agriculture: 

Rural Electrification Administration............. 2,469 9) 2,345 
Commodity Credit Corporation. ..........+s0++ 7,329 24| 2,544 
Farmers Home Administration. ............++++ 668) 54 587 


Federal Crop Insurance Corp...........+ oveeaed 


eeeeee 


Federal Home Loan Bank Board: 


Federal home loan banks............ pakeedoues 2,231 62) 1,417 

Federal Savings and Loan Insurance Corp........ 250) 
Housing and Home Finance Agency: 

Public Housing Administration............+++. ox 313 26 92 

Federal Housing Administration....... od 

Federal National Mortgage Association 


Office of the Administrator...........+e+++. 


Small Business Administration.............seeee++ 57 5 
I) DL. «ccna cerbecensonenteseeseed 2,761 9} 2,725 
Federal Deposit Insurance Corp..........++eeeee0: 1,734 4| ©) 
Tennessee Valley Authority. .........ssceceeceees 2,006 or 


Federal Maritime Board and Maritime Adm........ 


Penemes Caned Qa. occ cicciccevesccscccccdy GR... Biiinces 
Tenens AG 6 soc secacccnedoccadvened 

Department of the Treasury.........scccccscccees 10,685 100) 3,825 
International Cooperation Administration......... 1,774 2| 1,767 
ee aa eres 950 115 106 
























627| 1,854) 3,518) 3,060, 337 38| 965) 1,663|18,886 166 
1,549) 2,047) 3,492) 2,962) 509 28| 772) 1,720/21,030} 183 
1,774) 2,075) 3,473) 2,945) 499 23) 1,190) 1,193)21,995| 234 
1,461| 2,226) 3,463) 3,358) 882 43| 1,369) 1,161|23,842) 329 
1,280) 2,421) 3,429) 3,213) 832 53| 1,330) 1,728)/26,456| 378 
2,514) 2,602| 3,425) 8,062) 1,261 75| 1,182) 3,818)33,429) 434 
3,852) 2,967] 3,432) 8,046) 2,387 33) 1,068) 4,183)35,610) 508 
3,612) 3,187) 3,429) 7,982) 2,629 31} 1,561) 4,013)35,848) 543 
3,476) 3,108) 3,430) 7,821) 2,634 41} 1,840) 3,019/35,171 568 
4,129) 2,909| 3,414) 7,799) 2,415 43) 2,086) 2,013/36, 583 
4,356) 3,236) 3,414) 7,822) 4,900 44| 2,379) 2,703/39,583) 596 





ccvcve] Gilecsces Sleccces 2 

es'ees <A Coe Pievcees 665 8 | eee 

steve 42 Massccel GD heecessievs<ost & , Se 

Sb usieSbeccoceleesccelyeesoclecsene G feccceel @& > ee 

pe ceealacoeericovecesloovens PEF a vcccslescves 1} 2,469)...... 

BaP lcccecclvcvece a. Be Gone 1,280) 6,049]...... 
|) eee (5) y eer ere 1 == 


ee ewe ele wee ele ewww eleeeeee| Melee eeeetowesee| gD jj § EDieeaeee 






oeseee 745 2} ©) Sho coves 958) 712 —1 562 
(5) MAA) ccccchoccece Diao cccccloceces 11 yi eee 
covccclovesesioevess 64 | ee oe 27; + 2BS).....- 
150 44)...... 185} 400}...... 







eee eele weet alewenee 


|. ae 1} ©) Bi cccecshsccece 71) 2,691)...... 
(5) 1,720)...... (5) WD). cccccfoccces 94) 1,640)...... 
oeeccelecoees 1,829 DZ cccccloccces 41) 1,965)...... 

44; (5) |...... 822 pe er 147) 5,360]...... 


eeeeeeleweeee | Behl Deeeeeeteeeeee|]  jj§g§ Dl Bible wevee 


eeeeeelewee es] Mel DSheloveeseloesees| jg-§ FF QOPlsceuee 
































! Loans by purpose and agency are shown on a gross basis; total loans 
and all other assets are shown on a net basis, i.e., after reserve for losses. 

2 Includes figures for the Regional Agricultural Credit Corporation, the 
assets and liabilities of which have been administered by this agency 
since dissolution of the RACC in 1949. 

3 Changes in coverage over the period for which data are shown are as 
follows: exclusion of the Home Owners’ Loan Corporation after June 
1951, when U. S. Govt. interest was repaid; and inclusion of the Mutual 
Security Agency (superseded by the Foreign Orerations Administration 
and later by the International Cooperation Administration) beginning 
June 1952 and of the Federal Maritime Board and Maritime Administra- 
tion beginning June 1953. 

*The RFC Liquidation Act approved July 30, 1953 (67 Stat. 230) 
terminated the RFC’s lending authority, effective Sept. 28, 1953. Its 


lending activities under the Federal Civil Defense Act of 1950 and the 
Defense Production Act of 1950 were transferred to the Treasury on that 
date. When the Corporation went out of existence on June 30, 1954 
certain loans, securities, and other assets were transferred to the Federal 
National Mortgage Association, the Small Business Administration, and 





the Export-Import Bank, and the Treasury assumed responsibility for 
——— liquidation of other activities. 

5 than $500,000. 

6 Figures represent largely the Treasury loan to United Kingdom and 
through 1952 are based in part on information not shown in Treasury 
compilation. 

7 Figure not published in Treasury compilation, but derived by Federal 
Reserve. See also footnote 3. 

8 Effective July 1, 1954, the public war housing program of the PHA 
(represented largely by land, structures, and equipment) and several 
small housing programs managed by the Office of the Administrator, 
Housing and Home Finance Agency, were designated to be liquidated by 
the Office of the Administrator, shown under other agencies. 

9 Beginning 1951, includes figures for Panama Canal Company, a new 
corporation combining the Panama Railroad Company (included in 
earlier Treasury compilations) and the business activities of the Panama 
Canal (not reported prior to that time). See also footnote 8. 

Note.—Statement includes certain business-type activities of the U. S. 
Government. Figures for some agencies—usually small ones—may be 
for dates other than those indicated. 
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SUMMARY OF FEDERAL FISCAL OPERATIONS 


[On basis of U. S. Treasury statements and Treasury Bulletin. 


In millions of dollars} 





Receipts from the public, 
other than debt 


| 

| 

Period | 
Equals: 

Total 

rects. 

from 

the 
public2 


Less: 
Intra- 
Govt. 
trans. ! 


ex- 
pendi- 
tures 


Derivation of Federal Government cash transactons 





Payments to the public, 


Net Federal cash borrowing or 
other than debt repayt. (—) of borrowing 


Excess 





Budget | 





of rects. 
from, 

. i or crease, a 
et: payts. or de- " 
payts to (—), | crease _ Net 
to the the (—), in | inv. by 
public public Govt. 

agen. & 
tr. funds | 


In- Less: 


Equals: 
Net 
cash 
borrow. 
} hon- ing or 
| cash repayt. 
debt4 (—) 


Plus: 
Trust 
fund 
ex- 
pendi- 
tures 


Other 


& agen.) 





Cal. year—1954...... 
ae 


61,171 
63,358 


64,825 
64,655 
60; 390 
68, 141 


68 , 580 
71,448 


71,499 
71,627 
67: 836 
77.067 


64,854 
66, 129 
74,274 


Fiscal year—1953..... 


64,570 


Semiannual totals: 
1954—-Jan.-June.... 
July-Dec..... 
1955—Jan.-June.... 
July-Dec..... 
Jan.-June”... 


42,795 
25,785 
42,051 
29; 397 
47,670 | 


38,898 | 


33,125 


1956 33,261 


Monthly: 
1955—S 





67.772 
66, 386 
33,288 


31,566 | 
| 33,004 | 


7,598 
9,331 


5,288 


—1,087 
—739 

—5,274) 
—232 

—2,702 
4,475 


3,511 
3,494 


6,940 
5,186) 
3,986) 
—578 


1,583 752 


566 


722 
618 
644 
623 





} 
7,914} —4,010 
—9,001} 7,521 
6,289| —3°535 
~—7,028| 7,019) 
11,503} —7,597 


} 

25) 
—2,775| 
— 59) 
—936 


305 
447 
197 
369 


—114 
2,621 
490 
599 
-722 
238 
—3,714 
— 545 
1,036 
— 3,889 
-93 


ess 


— 60: 
1,462! 
6,116 
—1,154 
577 
5,107 
~—1,931 
—400| 2,982 
1,191] —1, 126) 


CAUN 
3 





EE 








ADANADDAAADAYUD 


AQ oo 
Ww GOO 
NAW 














Effects 


of operations on Treasurer’s account 





Operating transactions 


Net 
market 
issuance 
(+) of | 
Govt. 
agency 
obliga- 
tions 5 


Period 
Net | 
Budget | accumu- eae 
surplus lation ciliation 
a. po | to Treas 
( a . deficit 
"J 


Trust 
fund 


cash 


Financing transactions | 


Account of Treasurer of United 
States (end of period) 


Cash balances: 
inc., or dec. (—) 





| Increase, } 
or } | 
decrease 
(—), in 
gross 


Deposits in 


| —— = 


F.R. | Treas- | 
Banks | ury | 
(avail- | Tax and 
able Loan 
funds) Accts. 


Held 
outside 
Treasury | 


Treas- 
urer’s 
account 


Other 
net 
assets 


| Balance 





—59 
—14 
602 
173 


Fiscal yr.—1953...... 
1954 


Semiannual totals: | 
1954—Jan.-June.... 125 

—152 
754 | 

— 139 | 


Recon- 
| 


July-Dec 
1956—Jan.-June.... 


Monthly: 
1955—Sept 


— 520 
—34 
—21 
145 


— 948 
1,300 














214 


3,071 
4,836 
4.365 
4,633 


257 
—312 
—269 


4,836 
3,461 
4,365 


n.a. 
—712 
400 
—24 
— 245 








2,919 


—50 
6 
—17 
—20 
—29 
—16 
—28 
13 
—73 
—112 
1 
—44 
— 1,304 ~1 


249 


























? Preliminary. 

1 Consist primarily of interest payments by Treasury to trust accounts 
and to Treasury by Govt. agencies, transfers to trust accounts representing 
Budget expenditures, and payroll deductions for Federal employees re- 
tirement funds. 

2 Small adjustments to arrive at this total are not shown separately. 

. 3 Consist primarily of (1) intra~-Governmental transactions as described 
in footnote 1, (2) net accruals over payments of interest on savings bonds 


and Treasury bills, (3) Budget expenditures involving issuance of Federal 
securities, (4) cash transactions between Intl. Monetary Fund and Ex- 
change Stabilization Fund, (5) reconciliation items to Treasury cash, and 
(6) net operating transactions of Govt. sponsored enterprises. 

4 Primarily adjustments 2, 3, and 4 described in footnote 3. ? 

5 Excludes net transactions of Govt. sponsored enterprises, which are 
included in the corresponding columns above. 











wing or 
Owing 


Equals: 
. Net 
cash 
borrow. 
ing or 
repayt. 
-) 





Other 
net 
assets 










DETAILS OF FEDERAL FISCAL OPERATIONS 


[On basis of Treasury statements and Teasury Bulletin unless otherwise noted. 
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In millions of dollars] 









Budget receipts 





Selected excise taxes 
(Int. Rev. Serv. repts.) 















Period Net 







re- 
ceipts 














Budget receipts 


Adjustments from total 





Income 





profits taxes 


and 








Budget 














Other 
re- 
ceipts 











Mfrs.” 
Liquor ee and re- 
tailers’ 





















Fiscal yr.—1953....... 164 , 825 
ee 64,655 
a ee 160 , 390 
SSE conesd 68 , 141 
Semiannual totals: 
1953—July-Dec...... 25,757 
1954—Jan.-June..... 38 ,898 
July-Dec...... 22,272 
1955—Jan.-June..... 38,118 
July-Dec...... 25,240 
1956—Jan.-June”....142,901 










Monthly: 
1955—Sept.... secs. 5,498 
aaa 2,692 
ee eee 4,662 
Mscocbnats 4,889 
1956—J: 4,684 





July..........) 3,485 
| erry 4,954 
| ee 6,218 





























pate 4 =. 
|} 10] 81 
397 | 150 | 53 





124 | 3:927| ‘oss | °457| °837 827 
115 | 5°959 | 3,415 125] 352] 910 
79 | 6.897 | 1,935 | 1,752 | 1,709 | 805 











Transfers to: Total Individual Ex 
| A= 
Pee | —— oma cise 
unds i taxes! 
Old- | High-| R-R-| “of | ceipts | Cospo- 
age way i re- | With- Oth roan 
trust | trust meat ceipts | held! | val 
fund | fund nach | 
| | 
eS ae 620 | 3,118 |72,649 ]21,351 |11,417 |21,595 | 9,934 
(i 33 603 | 3,377 |73,173 21,635 |10,747 (21,523 |10,014 
ee 599 | 3,426 |69,454 ]21,254 |10,396 |18,265 | 9,211 
ig SS 634 | 3,684 |78,796 24,015 |11,322 |21,297 |10,004 
| | | | | 
i, | oe | 321 | 395 |28,195 11,078 | 2,593 | 5,375 | 5,40 
|p BROS | 282 | 2,982 |44,978 ]10,557 | 8,154 |16,148 | 4,60 
6 SORES | 322 339 |25,239 }10,230 | 2,323 | 3,767 | 4,52 
% Soa | 277 | 3,087 44,215 |11,024 | 8,073 |14,498 | 4,68 
tf eee | 318 496 |28,981 11,312 | 2,699 | 4,109 | 5,05 
3410 |...... | 316 | 3,188 [49,815 ]12;703 | 8,623 |17,188 | 4,95 
Boy eh cs 3 iets ce 
gg ee | 60] 103 | 6,180 | 1,604 | 1,685 | 1,100 881 
kee | 18 |} 21 | 2,998] 1,014 | 178} 392] 821 
eee | 85} 89 | 5,527 | 3,037 | 94 | 293 921 
2 eee | 55 54 | 5,337 | 1,768 | | 350 | 1,449 766 
OS Bienes . 51 | 4,915 939 | 2,152 | 424 799 
joe ‘ ,158 | 3,732 | ‘ 
OF TE a" | 








NNSNOW 
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881 


320 | 
451 | 


245 














2,781 | 1,655 | 3,359 
2:798 | 1.581 | 3,127 
| 2'743 | 1.571 | 3,175 
| 2/921 | 1,613 | 3,778 
| 1.512 | 804 | 1,476 
11:271 | 777| 1.651 
1,453 | 767 | 1.480 
1290 | 805 | 1'694 
1,524 | 792 | 1.890 
1/397 | 821 | 1,888 
256 135 | 977 
289 138 |) 
292 136 |$ 913 
211 113 |) 
179 139 |) 
rl, 


























Budget expenditures 3 














Period 






Major national security | 


j 
| 


| 





Total 


Total¢ Dept., 


Defense 


military 


| Intl. 
| affairs 
Mutual | : and 
security, aioe |finance 
| military 


| Inter- 
est 


Vet- 
erans’ 
serv- 
ices and 
bene- 
fits 


| 


Agri- 


| culture 


Labor | 
and 
welfare 


and 
agri- 
cul- 
tural 
re- 





| sources housing 


Nat- Com- Gen- 
ural merce eral 
re- and govern- 
ment 














Semiannual totals: 5 
1955—July-Dec............ 


Monthly: 5 








seer eereresesesene 


eee eee eee ee 











74,274 50,363 | 43,611 
67,772 | 46,904 | 40,335 
64,570 | 40,626 | 35,533 
66,386 | 40,495 | 36,371 








3,954 | 1,791 | 2,216 
3'629 | 1,895 | 1,732 
27291 | 1,857 | 2,181 
1,885 | 1,652 | 1,819 


956 797 











6,583 
6,470 
| 6,438 
6,851 


3,349 


631 








4,298 
4,256 
4,457 
4,755 


2,330 














1,364 | 2,612 | 1,474 
1,220 909 | 1,239 
1,081 1,622 | 1,201 
992 | 2,131 | 1,633 
614 1,137 940 





652 

















n.a. Not available. 









r ? Preliminary. 
' Corporation and estate and gift taxes are from Internal Revenue 
Service reports prior to July 1953. Excise taxes and nonwithheld indi- 
vidual taxes for that period are obtained by subtracting Internal Revenue 
Service data from appropriate monthly Treasury statement totals. 

2 Represents the sum of taxes for old-age insurance, railroad retire- 
Ment, and unemployment insurance. 


separately. 


year. 


3 For a description of components, see the 1957 Budget of the United 
States, pp. 1093-1102 and 1164-1165. ; 
4 Includes stockpiling and defense production expansion not shown 


5 Monthly figures prior to May 1956 are not fully comparable to the 
May and June figures and the fiscal year totals. 
figures for fiscal year 1956 do not add exactly to the totals for that fiscal 
(For description see Treasury Bulletin, Table 3 of section on budget 
receipts and expenditures). 


Hence the monthly 
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY 
[On basis of daily statements of United States Treasury. In billions of dollars) 





Public issues 3 





Nonmarketable 








| 
| 
Marketable 
| 


gee 


Tax 
and 
Sav- 
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notes | 
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WUADANCOSSO”S NAA ADnHoaHUvlo 
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4 Includes Treasury bonds and minor 
Postal Savings bonds. 
5 Includes Series A investment bonds, 


1 Includes some debt not subject to statutory debt limitation (amounting 
to $458 million on Oct. 31, 1956) and fully guaranteed securities, not 
shown separately. 

2 Includes noninterest-bearing debt, not shown separately. 

3 Includes amounts held by Govt. agencies and trust funds, which 
aggregated $8,335 million on Sept. 30, 1956. 


© Less than $50 million. 








| 


SB sts ss2seeeR. 


nto mwerumn ©ou Larvroudoo 


ESEEE 


RES 


amounts of Panama Canal and 


depositary bonds, armed forces 


leave bonds, and adjusted service bonds, not shown separately 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


(Par value in billions of dollars] 





Total Held by Held by the public 


U. S. Govt. 





agencies and 
End of trust funds! 


month 


(includ- 
ing guar- 
anteed 
securi- 


State 
and 
local 
govts. 


Other 
corpo- 
rations 


Insur- 
ance 

com- 

panies 


Federal | Com- | Mutual 
Reserve | mercial | savings 
Banks | banks2 | banks 


| 
| 
| 





Total 
Special 


Public | 
issues | | 


issues 


Individuals 





Savings | Other 
bonds | securities 


| 





21. 
90. 
68. 
61 

61. 
63. 
63. 


wOnen 
COCO GDGO GE GD CN GD «6G ODCD GOGO MOOD OCONOW 
VSP UUUY UUANIO TIS -NUDoO~s 


t N 
CRODUWAUA WwWOwWe RAoOOoCUIDe AWW 


yY 
SSs2Seeyss. 


PhP WWwW 
mRRWRIUDA COMoKn wWarNNiONUSSOO 


<p 


ww 
OARwWW WOReUAUAOD 


maAwwe woNooanuaan 
moowllo TaioueanDmwun 


WhOURKR AW CUISON wHoODACIUENO 


COvSvboONY 





Coco aD co co OOeOee NNN VIIIAAUuUADW 
PRLWOYRLUW CAWV=Y UWOAVaADRDOUIROA 
MWRUADON WROCOS RMOWHRUWDEOW 


PAaRRNEE 
NOWWWUaa 


8. 

i. 
19 
16. 
15 
16 
*“e9. 
"53. 


13 
14 


r15 
“5. 
15 
r1S 
14. 


r15 
"16 
16. 
"16 
16 
16 
16. 

16. 


sees sessessat.. 


WWWERRRAW NNKNW NOUANHKANOD 
YARAUASCW UOkUNd A-CROUrANKN 


YPRURYAURA 
SSSSSSSS 








— tt tat 


—-—- ee 
ADDADAADAHR AUAUAwnn www OOew”o 
LSPRRAAUNESO DLlvw OO SWAIN WGAUseo 





























3 Includes savings and loan associations, dealers and brokers, foreign 
accounts, corporate pension funds, and nonprofit institutions. 

Norte.—Reported data for Federal Reserve Banks and U. S. Govt. 
agencies and trust funds; Treasury Department estimates for other groups. 


’ Revised. 

1 Includes the Postal Savings System. 

2 Includes holdings by banks in territories and insular possessions, 
which amounted to $250 million on June 30, 1956. 
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In millions of dollars] 





UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, OCTOBER 31, 1956! 
[On basis of daily statements of United States Treasury. 
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Issue and coupon rate 


Amount 





























June 


Mar. 
Mar. 
June 
Sept. 
Dec 


June 
Feb. 


Apr. 





Treasury bonds—Cont. 


Rca Canal Loan 


Convertible bonds 
Investment Series B 


15, 1964-69...2%4 
15, 1964-69... 
15, 1965-70... 
15, 1966-71... 
15, 1967-72... 
15, 1967-72... 
15, 1967-72... 
> 1978-83... 


1, 1975-80... 








ANNWDA— 


NK wWNKNaww 
Rea 
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es 
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wv 
— 





10,903 

































Marketable securities, by maturity class 















Within 
1 year 


5-10 
years 


1-5 
years 








Over 10 
years 



























Issue and coupon rate |Amount Issue and coupon rate |Amount Issue and coupon rate |Amount 
| _- 
: bills2 Treasury notes Treasury bonds 
| pecia a ad EER 1,601 Mar. 15, 1957...... 2% 2,997 Mar. 15, 1956-99. 1,449 
Hy = ¢ =e 1,600 ee, ine: 0:0-0% 14% 531 Sept. 15, 1956-59. ..2%4 3,820 
- Maw, 15, Ges scs cvs. 1,600 Bay 13, 1957...... 1% 4,155 Mar. 15, 1957-59. ..2% 927 
is | Say, 29, 1986. 02000 s005 1,600 Ame. 1%, 1967...-<. 2% | 12,056 June 15, 1958...... 2% 4,245 
es Nov. 29, 1956.......-+- 1,601 Aug. 15, 1957 2 3,792 June 15, 1958-634. .23%4 919 
Hoec, 6, 1956... .00s00 1,601 ee By Riser nae 14% 824 ’ OS 2,368 
— See. . aeeee 1,600 —— lO 14 383 June 15, 1959-62...2% 5,273 
— Dec. 20, 1956.......... 1,600 |} June 15, 1958...... 2% 4,392 Dec. 15, 1959-62...2% 3,462 
5 7.0 Dec, 27, 195Gb... ccccces 1,601 eS 6a 14% 121 Nov. 15, 1960...... 24% 3,806 
nt 20:0 “aii | aaeer 1,601 Reb. 95, 0950..<.. 1% 5,102 Dec. 15, 1960-654. .234 1,485 
1 | 299 ek, Bence scars 1,600 | Apr. 1, 1959...... 1% 119 | Sept. 15, 1961...... 26 | ae 
‘ie 33.7 SS aes 1,603 Cee. Ty Messen 14 99 > >). ae 24% | 11,177 
S | 35'9 i fe 1,601 Age. 1, 1960....:. 14 198 >: §. ee 244 6,755 
Pa 39.2 a | aes 1,600 aS. Oe 14% 278 June 15, 1962-67...2%4 2,114 
) | 42 ieee... 0, TR ess 20% ly 144 Dec. 15, 1963-68...24%4 2,824 
4 42:6 Certificates Ce. By, Bac csen 1 3 
| 43.3 ge ae 2 9,083 
5 Feb. 15, 1957...... 2 7,219 
43.7 EH Mar. 22, 1957%..... 3,221 
44.0 cas 
| 43.9 1 Direct public issues. 3 Tax anticipation series. 
| 43.6 2Sold on discount basis. See table on Money Market Rates, p. 1213. 4 Partially tax-exempt. 
43.7 
| 33 
| a4 OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 
| 45.1 [On basis of Treasury Survey data. Par value in millions of dollars] 
<4 
1 
4.8 Marketable and convertible securities, by type 
5.5 
Type of holder and date Certifi- Market-| Con- | 
Canal and Total Bills Notes able vertible | Total 
— bonds? | bonds | 
ied forces } 
All holders: } 
0 ere noe 162,216 | 19,515 | 18,405 | 31,960 | 80,474 | 11,861 150,354 
SR Sav csccccennke eae 166,882 | 19,514 | 13,836 | 40,729 | 81,128 | 11,676 155,206 
> (eae 174,639 | 22,313 | 15,741 | 43,285 | 81,912 | 11,387 |163,251 
eS ree eee 166,050 | 20,808 | 16,303 | 35,952 | 81,840 | 11,098 154,953 
| ae Sh Sr See '. 166,023 | 20,807 | 16,303 | 35,963 | 81,881 | 11,070 154,953 
pe Re See tk 168,351 | 20,809 | 19,523 | 35,122 | 81,878 | 11,019 |157, 332 
a U. S. Govt. agencies and trust funds: 
SS RRS Re Ce 6,985 46 41 64 3,395 3,439 | 3,546 
SPD Sits 60.06 6adlipantewed eb 7,162 40 8 119 3,556 3,439 | 3,723 
ee I ene Se  - 7,676 338 47 304 3,548 3,439 4,237 
ll ee ree 8,236 273 355 688 3,575 3,345 | 4,891 
‘ SR ie Si ee 8,293 237 325 807 3,597 3,328 | 4,966 
Misc. Oo) eee 
inves- | 
tors3 Federal Reserve Banks: 
I9S4-—FURS Bocce ccccccccceccccceccu eer b Sane s «SG BF Gee 1] Bie fee ces «cs 
ie ae. lh nner > © ee Fk UE SE Oe Fae 
on ie > ere | — GO ES ORS OF 
By eee ll 8 
10.6 Commercial banks: 
11.7 ere, 56,199 4,187 
13.2 Ps pa 6ke ses cekieesebant c 
i Ra 8 863©|). ae ; 
2 ia SS ere 
2 a, = =6— 3 lO Ee ce 
15.0 
15,1 Mutual savings banks: 
15.3 Ey wewsies« v0 cke-rewminll : 22 , 1,265 | 7,089 
15.4 I an one 600 ee ekomabe 8,069 84 53 289 6,422 1,222 | 6,848 
15.6 ST a wentnehctnnse anal 7,856 128 47 322 6,170 1,189 | 6,667 
PE, ono c veenanneearasn eee 7,735 107 37 356 6,074 1,161 | 6,574 
16.0 Sf Re He a . . 
ea CRM inp paws «ka-cmae women ; ’ 
16.5 Insurance companies: 
16.6 SS) ee , 
16.2 | RE Ey: . 
es AE i RRR ee Back ; ‘ ; 
—— lO PP ls 0 6668 60 000 essen eenee ‘ , , ’ 
SIN Gilley sami cede in’nctnmpeeiadelte 11,706 369 44 768 7,747 2,778 ,928 
: nhs a0 snsanalee ae rea 11,578 ’ 8 
oreign 
i Pie J 8 ee eer ; 6,511 3, > 
roups. csc cna ek nebeeee 59,260 | 15,153 3,973 | 12,502 | 23,927 S 55,554 
RPE, Se 67,700 | 16,047 7,612 | 14,705 | 25,675 3,661 | 64,039 
POP a cicbaiccsdesovecvntes 64,947 | 17,074 3,919 | 13,371 | 26,896 3,646 | 61,301 
dE SESS SRE eS: 65,773 | 17,602 3,951 | 13,393 | 27,179 3,647 | 62,126 
Sv henkieesbabsorsnwason 66,969 | 17,098 5,960 | 12,790 | 27,479 3,641 | 63,328 




















60, 123 
49,703 
60,631 
58,714 
46 ,660 
64,867 





27,965 | 30,542 
38,188 | 33,687 
38,307 | 31,365 
31,997 | 31,312 
44,059 | 31,311 
28,234 | 31,311 
205 494 
199 506 
373 426 
500 434 
718 440 





533 | 1,405 
570 | 1,335 
540 | 1.319 


’ 6, 
10,633 ¥9 
12,245 75 
10,443 75 
13,677 7, 

8,951 7,698 








































































! Direct public 


issues. 


2 Includes minor amounts of Panama Canal and Postal Savings bonds. 
Note.—Commercial banks, mutual savings banks, and insurance com- 


by these institutions. 


panies included in the survey account for over 90 per cent of total holdings 
Data are complete for U. S. Govt. agencies and 


trust funds and Federal Reserve Banks. 












NEW SECURITY ISSUES! 


[Securities and Exchange Commission estimates. In millions of dollars] 





Proposed uses of net proceeds 


» 2 2 n 
Gross proceeds, all issuers all corporate issuers ° 





} 
Noncorporate Corporate New capital 








Year or ez, a 
month } Bonds 


Total 


| 





State | 
Fed- | and 
eral mu- |Other5| Total 
agency} nici- | 
| pal 





| | 

| Pre- | Com- 
ferred | mon 
stock | stock 


Pub- Pri- Total 


licly vately | 
offered | placed | 


Total 





| 
| 
| 
| 
| 


420) 
1,041 


1,276 
110 
397| 


703 | | 87 


811 
| 1,212 





| 1,213] 
5 | 2,185 


94| 
161) 


OWeONAQA~1 Ann 
‘ t 


139| 
143 
210) 
137) 
179) 
7183 
r315 | 92 
168 186 





























Proposed uses of net proceeds, major groups of corporate issuers 





| 


Real estate 


Year or 


month 


Manufacturing 


Commercial and 
miscellaneous 


Transportation 


Public utility 


Communication 


| 


and financial 





| Retire- | 


| ment of 
secu- 


New | 
capital!° 


| | 
Retire- | 


New | ment of 
capital!®) secu- 
| rities 


|- 


Retire- 
ment of 
secu- 
rities 


New 
capital! 


New 
capital! 


Retire- 
ment of | 
secu- 
rities 


capital!° 


| 
| Retire- | 
| ment of | 

secu- 


New 


] 
| Retire- 


New /| ment of 


| capital! 








| 

| 

382 21 | 
310 28 

474 63 | 
462 56 
Si2 | 24 
502 40 
831 93 

51 
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144 
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——AN—we—t 





214 


= 
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1 Estimates of new issues sold for cash in the United States. 

2 Gross proceeds are derived by multiplying principal amounts or num- 
ber of units by offering price. 

3 Includes guaranteed issues. 

4 Issues not guaranteed. 

5 Represents foreign government, International Bank, and domestic 
eleemosynary and other nonprofit. 

6 Estimated net proceeds are equal to estimated gross proceeds less cost 


of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 

7 Represents proceeds for plant and equipment and working capital. 

8 Represents proceeds for the retirement of mortgages and bank debt 
with original maturities of more than one year. Proceeds for retirement of 
short-term bank debts are included under the uses for which the 
debt was incurred. 

9 Less than $500,000. k oe 

10 Represents alli issues other than those for retirement of securities. 
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SALES, PROFITS, 


BUSINESS FINANCE 





AND DIVIDENDS OF LARGE CORPORATIONS 


[In millions of dollars) 










































































































































































































































































































































































































































































































































































































































Annual totals Quarterly totals 
1954 1955 1956 
1951 | 1952 | 1953 | 1954 1955 
200 corps.): 

Total sa 45 , 787|52,940 54, 517|63 , 343/58, 110 69 ,443|15,222|16,599 17, 929}16, 887|18 ,028 18, 150|18,471 
Profits before taxeS...+-+++++++++* cbacound "176| 8,869| 7,308 8,37 x 10,226| 1,919) 2,452 2,767| 2,388) 2,619 2,601| 2,512 
Profits after taxeS...+++++-+eeererereree® **] 4,222) 3,548) 3,192 3,649| 3,825) 5,221 1,106] 1,215) 1,392 1,206) 1,40 1,286) 1,29 
Dividends...+.+-++++* seesees aptethensesaee 2,339| 2,075) 2,073 2,154] 2,384) 2,827 788 575 577, 659| 1,015 703 715 

Nondurable goods industries (94 corps.):! 

ceepeepasceoosecssceseeeeee 8 19 , 266/20 , 694/20 ,620 23,065| 5,426) 5,509 5,742| 5,776) 6,037 6,095) 6,150 
Profits before taxeS...+--+++ererrerrrres* 7\ 3 2,853] 3,028) 2,753 3,408 682} 801 849 869 889 901 877 
Profits after tAX€S...+--+ereerercereerree® 1 1,392) 1,526) 1,581 1,916) 422 442; 471 483 520 497| 491 
Dividends....--- Jesncsgeccsersuccssssssees 972) 1,064| 1,202 348 256| 260) 283) 402 290} 300 

Durable goods industries (106 corps.):2 
Sales...-s++eeeeeeer? ‘ 35, 251/42, 649/37 ,490 46, 378| 9,796 11,090)12,187\11, 111 11,990} 12,055/12,321 
Profits before taxeS...+++++-+eerrrerrr’ 22\ 4,455| 5,346) 4,491 6,818) 1,237| 1,651 1,919] 1,518} 1,730 1,635 
Profits after taxes....-++++ he bees 1,800| 2,123) 2,244 3,305 684 773; 920) 723 888 807 
Dividends. ..csccecccocceccccsescreseeee e® 5 1,127| 1,182) 1,320 1,625 440 319 317 376| 613 413 415 

ed industries: 
Foods and kindred products (28 corps.): 
Sales...---ececsseesseeere® - dbeceuuawounet 4,402) 4,909 5,042) 5,411 5,476) 5,813 1,435| 1,358 1,462) 1,491 1,502) 1,535 1,569 
Profits before taxeS...++e+eereerrerre* oon $32 473 453 465 462 499 110 99 131} 139 129 123 150 
Profits after taX€S....+-+eerreerrree® 203 212) 224 245 57 46 63 68 68 55 71 
Dividends.....2+2-+ssseesrnerrssesss 154 154 156 160 46 36 36 39 50 37 44 
Chemicals and allied products (26 corps.): 
Sede. cinganscasesacesoccoos sees sososses ee 5,965| 6,373) 6,182 7,222) 1,623) 1,721 1,811] 1,799) 1,891 1,879) 1,958 
Profits before taX€S...e+-eeerersreerrsrrrre® 1,259} 1,308 1,153} 1,535 313 366 381 390 399 385 380 
Profits after taX€S...+--++eeresrrreercr® 486 520} 593 782 174 182 193 198 209 195 196 
Dividends.....scccsccccrccccsescereee® 396, 417) 499 597 194 114 115 134, 234 138 141 
Petroleum refining (14 corps.): 
Sle, cckagen ceeanencossns coeresee* SPCR 5,078| 5,411 5,883) 6,015 6,556) 1,562 1,566) 1,613 1,632) 1,745 1,764| 1,742 
Profits before taxeS....++ee+errseeer'* eee 2 911 728 841 751 854 152 210 200 218 226 248 223 
Profits after tax€S....+--seeeeeeerree* eee 560 524 603 567 624 132 150 147 156 172 176 162 
Dividends. ...-secccsccoececssecescce® 262 283 290} 294 317 77 77 77 80 83 82 82 
Primary metals and products (39 corps.): 
Pie. ccdasuaucasecssbssan soreness set enes 12,507|11, 564 13, 750|11,522|14,927 2,874 3,300| 3,858} 3,746) 4,024 4,212) 4,414 
Profits before taxeS....--+e++sr+*** 2'098| 1,147 1,817| 1,357 2,375 400 487) 633 582 674 693 712 
Profits after taX€S.....+eeeeeeereeecrereree® 85 778, °564| 790) 705 1,194 231 241; 313 290 350 344 360 
Dividends. .coccovcccesscccccessosseenerese 378 382 369 377 407 $22 125 114 108 118 182 141 137 
Machinery (27 corps.): 
Bales. .ccccsescscecse eT rT 5,049] 6,168 7,077| 8,005) 7,745 8,110) 2,024) 1,953 2,045} 1,977) 2,135 2,167| 2,463 
Profits before taxeS....--+++++eeeee"" eeea 847| 1,000) 971) 1,011 914, 894) 222 229 251 208 206 268 
Profits after taxeS....--++eeeerreerreeere® ° 365 375 402 465 458 138 110 120 103 124 75 139 
Dividends......-++++eersseeee%* enekene eee 192 199 237 263 281 76 67 66 67 81 78 82 
Automobiles and equipment (15 corps.): 
Bales..ccccscescovcscsesesseses® o®e 12,707| 13,038 16,611|14, 137 18,825) 3,850 4,791; 5,101 4,246) 4,688 4,578) 4,195 
Profits before taxeS...eeseeererreret* ,950| 1,982 2,078) 1,789 3,023 510 825 894 589 715 6 Sil 
Profits after tax€S.....e++++ee+%* eee ol 717 709| 758 863| 1,394| 261 369} 418 261 346 313 237 
Dividends. .....ccccccoccsccosescesserrre® 486 469 469 536 693 198 109 114 161 309 162 164 
Public Utility 
Railroad: , | 
Operating revenue. ...--+++erseererrtteett® 10, 391/10, 581) 10,664 9, 371|10, 106) 2,395 2,305| 2,524) 2,634 2,643| 2,535] 2,704 
Profits before taxes....--+ evened ves’ 1,260) 1,451 1,404; 900 1,342 319 259 358 370 355 252 343 
Profits after taxeS.....-seeeererreeresreee® 693 832) 871 674, 925 277 175 242 243 265 164, 237 
TiiviAMER, coc pescccecescescenes 6908 OO 9O# 328 338 412 379 421 136 101 90 74 156 111 116 
Electric power: 
Operating revenue. ...-++++erseererseerere® 5,528) 6,058) 6,549 7,136| 7,610) 8,395| 1,976] 2,169 1,999} 2,034 2,193} 2,412) 2,190 
Profits before taxeS.....-eeeseerersereereet® 1,313) 1,482) 1,740 1,895] 2,049) 2,304 513 636 539 535 594 710| 592 
Profits after taxeS....---eeserrerrere 822 4| °947| 1,030) 1,140 1,247 288 341 296| 284 326 374 321 
=e Dividends. ccccccoccccccccsececcoscscossees 725 780| 857) 930 224, 225 229 229| 247 247 256 
lephone: S 
Operating revenue...---++++erssreererrrett® 4,136} 4,525 4,902) 5,425 1,285| 1,298 1,340) 1,368 1,419] 1,439) 1,480 
Profits before taxes 787| °925| 1,050) 1,282 284 306, 315 325 336 339 352 
Profits after taxeS.....--++seseeerer* 384, 452 525| 638 143 152 156 161 169 169 176 
Dividertds....-ccccccccccccccveccscosonecss 355 412 448) 496 116 18) 122 126 130 132 136 
' 
1 Includes 26 companies in groups not shown separately, as follows: quarterly figures on operating revenue and profits before taxes are partly 
textile mill products (10); paper and allied products (15); miscellaneous (1). estimated by the Federal Reserve to include affiliated nonelectric opera- 
2 Includes 25 companies in groups not shown separately, as follows: tions. 
building materials (12); transportation equipment other than automobile Telephone. Revenues and profits are for telephone operations of the 
(6); and miscellaneous (7). ~y ae Conselidened Loy a the 2 cqonates oes ond 
Nore.—Manufacturing corporations. Sales data are obtained from Telegraph eae oe ae artments of American Telephone am 
sa: Ae : ph Company) and for two affiliated telephone companies, which 
Se = Exchange Commission; other data from published together represent about 85 per cent of all telephone operations. Divi- 
— —— S 4 P dends are for the 20 o ting subsidiaries and the two affiliates. Data 
Railroads. Figures are for Class I line-haul railroads (which account are obtained from the ‘ederal Communications ission. 
for 95 per cent of all railroad operations) and are obtained from reports All series. Profits before taxes refer to income after all charges and 
of the Interstate Commerce Commission. before Federal income taxes and dividends. For detailed description of 


Electric power. Figures are for Class A and B electric utilities 


account for about 95 per cent of all electric power operations) and are 
except that 


obtained from reports of the Federal Power Commission, 


(which 


of the 


series, see PP. 662-666 of the BULLETIN 
pp. 215-217 of the BULLETIN for March 
BULLETIN for September 1944 (electric power). 



















































































for June 1949 (manufacturing) ; 
1942 (public utilities); and p. 908 

















1224 BUSINESS FINANCE 





CORPORATE PROFITS, TAXES, AND DIVIDENDS NET CHANGE IN OUTSTANDING CORPORATE SECURITIES ! 


(Department of Commerce a In billions [Securities and Exchange Commission estimates. In millions of dollars} 
of dollars 








All types Bonds and notes Stocks 
Profits Cash | Undis- 
before divi- | tributed s 
taxes dends | profits Retire-| Net 
change 





Retire- 
ments 


Zz 
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| 4F 
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5,887 1,283 
4,856 1,583 
3,724) 2,802 
6,277 2,105 
7,927 2,403 
7,121 1,896 
6,065 4,033 
7,223 3,199 
1955—2. wie 767 


1,427| 1, 923 
1/165| 2; 806 


1,043 707 1,149 
1,488 A 817 1,122 


Now 
“00 
aa 
an 
ae 
N 


z 


Passhsiss 
RSSeRSb 


BONS USwoUdDau 
=Seocors 


MOnNeR NOWOMRUW 


8 ERse 
WHOA 
NNNNNE = 


ig 
aA 
~~ 


— 
223 2 
ww S&S 





ee SWwONWWNe 


NM BURY UNSlKL OKO 
oo tus 
we SSeo Carre 


mo CUAwW ohRARDOWSO 


NN NN 
~~ 


N 
NO 












































: : 1 Reflects cash transactions only. As contrasted with data shown on p. 1222, new issues 
a. , ey data are at seasonally adjusted exclude foreign and include —- of open-end investment companies, sales of securities 
7 held by affiliated companies or RFC, special offerings to employees, and also new stock 
issues and cash proceeds connected with conversions of bonds into stocks. Retirements 
include the same types of issues, and also securities retired with internal funds or with 
proceeds of issues for that purpose shown on p. 1222. 


CURRENT ASSETS AND LIABILITIES OF CORPORATIONS ! 
[Securities and Exchange Commission estimates. In billions of dollars) 





Current assets Current liabilities 





Notes and accts. Notes and accts. 
receivable payable | tence 

pay lia: 

U. S. U. S. ae 








BNO wo 


CRwWU BAC ISS 
ww 
aS 


. 
. 


ss 
Cn 


. 


CN WAND Women 


. 


mM CODD ARamrARHK 





SB S==S KSSSRRv 
NC AR=DA SKHMOmUw 
LIANVSS 

222 SSSSBSF 

seo UOKADnS 


=e 
OO 
w 


188. 


189. 
191. 
200. 
208. 


206. 
207. 





woo © 








IID qaguR°o* 
= OOo SU Ou 


~ 
SU 





NNNN NNNNK 
wwe WNeKN SAD 


, et ed 


i 
oo 











0 CUNIwW SHoOmUAaD 
sana DD nan 
wn SRIF 
—AO= 
ww NWCNN NNNNR Re 
NN NNNN NNN 
Ue WNWU ANWWA 


oe 


} 
| 
1 
| 
| 
| 


=N NN 
NN 


CO — 
o_ 
~ 
oe 




















1 Excludes banks and insurance companies. 2 Receivables from, and payables to, the U. S. Government exclude 
amounts offset against each other on corporations’ books. 


BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT ! 
[Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars] 





i Transportation _— Manu- 
anu- . u 
factur- _ ee cane o . 
ing Rail- = 
road 
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1 Corporate and noncorporate business, excluding agriculture. 3 Includes communications and other. 
2 Includes trade, service finance, and construction. 4 Anticipated by business. 
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MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 
[In billions of dollars] 












































All properties Nonfarm 
Other . Multi-family and 
End of year Finan- ° Finan- 
or quarter All cial R45 All cial | Other 
hold- | insti- |Selected| Indi- | hold Finan- | Other Finan-| one, | BOS | insti- |holderst 
agen- and insti- os insti- = 
cies | others tutions tutions 
MR. cp ccdvdaes e cobhes son 6) far 2.0 14.9 31.2 18.4 11.2 7.2 12.9 8.1 4.8 6.4 1.5 4.9 
1945... ccccccccccccccccees 35.5] 21.0 9 13.7 | 30.8 18.6 12.2 6.4 12.2 7.4 4.8 4.8 1.3 3.4 
OO .. 0i00 dee Hos 400see .--) 56.2] 37.8 -6 17.8 | 50.9} 33.3] 25.0 8.3 17.6 10.9 6.7 5.3 1.9 3.4 
SUED, pcccoccevescccoecowes 62.7 | 42.9 | 18.7 | 57.1 37.6} 28.5 9.1 19.5 12.3 7.2 5.6 2.1 3.5 
DL cccrscdte coscoehsonus 72.8] 51.7 1.4 19.8 | 66.8] 45.2] 35.4 9.8 | 21.6 14.0 7.6 6.1 2.3 a7 
Pilessccccose ‘(ebicinne ane 82.2] 59.5 2.0} 20.7} 75.6] 51.7} 41.1 10.7 | 23.9 15.9 8.0 6.6 2.6 4.0 
Sale 91.2] 66.9 2.4| 21.9] 84.1 58.5] 46.8 11.7 | 25.6 17.2 8.3 7.2 2.8 4.3 
iichnenssssetossebeoens 101.1 75.1 2.8 | 23.3 | 93.5] 66.1 53.6 12.5 | 27.4 18.5 8.9 7.7 3.0 4.6 
0 ae 113.6} 85.7 2.8 | 25.0 | 105.4] 75.7] 62.5 13.2 | 29.7] 20.0 9.7 8.2 3.3 4.9 
DE ins conene tes gadmewl .-| 129.7] 99.4 3.1 27.3 | 120.8 88.1 73.8 14.4 | 32.6] 22.0 10.7 9.0 3.6 5.3 
ee POT Bi ee 2.9 25.5 | 108.8] 78.5] 65.0 13.5 30.3 | 20.4 9.9 8.4 3.4 5.1 
pO ee kebeeed «of 121.8 | 92.7 3.0 | 26.2] 113.2] 82.2] 68.3 13.8 31.0] 20.8 10.2 8.7 3.5 x. 
OF Cs cccenevee ~+) 126.1 96.3 3.0 | 26.7 | 117.2] 85.5 71.4 14.1 31.8 21.4 10.4 8.8 3.6 5.2 
er 129.7 | 99.4 3.1 27.3 | 120.8] 88.1 73.8 14.4 | 32.6] 22.0 10.7 9.0 3.6 5.3 
1956—Miar.? * . oc cccccccoce 133.3 | 102.3 3.2] 27.9 | 124.1 90.8 76.2 14.6 | 33.3 22.4 10.9 9.2 I 5.5 
June? .cccccccce eeeef 137.3 | 105.6 3.2 28.5 | 127.8 93.7 78.8 14.9 34.1 23.0 11.2 9.5 3.8 5.6 
errr rrr 141.1 | 108.8 3.3 29.0 | 131.5 96.6 81.4 3.2 34.9 23.5 11.4 9.6 3.9 5.7 















































P Preliminary. ’ Revised 


1 Derived figures, which include negligible amount of farm loans held 


by savings and loan associations 


2 Derived figures, which include debt held by Federal land banks and 


Farmers Home Administration. 


Nore.—Figures for first three quarters of each year are Federal Reserve 
estimates. Financial institutions include commercial banks (including 
nondeposit trust companies but not trust departments), mutual savings 


banks, life insurance companies, and savings and loan associations. 





Federal agencies include HOLC, FNMA, and VA (the bulk of the amounts 
through 1948 held by HOLC, since then by FNMA). 
agencies (amounts small and separate data not readily available currently) 


are included with individuals and others. 


Sources.—Federal Deposit Insurance Corporation, Federal Home Loan 
Bank Board, Institute of Life Insurance, Departments of Agriculture 
and Commerce, Federal National Mortgage Association, Veterans Ad- 
ministration, Comptroller of the Currency, and Federal Reserve. 


{In millions of dollars] 


MORTGAGE LOANS HELD BY BANKS! 








Other Federal 
















Commercial bank holdings 2 





Mutual savings bank holdings3 































j | | 
ot inae Residential Residential | 
=nd of year | } | 
or quarter ] | Other | Other | 
Total FHA-| VA- | Con- | ns Farm Total FHA-| VA- | Con- | a | Farm 
Total in- guar- | ven- | Total in- guar- | ven- 
sured | anteed | tional | sured anceed | tional 
soo vesaqane slowidi phan seen ticncaiea isan! |....2..] 1,068) $66] 4,812] 3,884)....... eee: OR 900, 28 
Ben sc0s ccm oe ode ¥e.n0 cea MRED an donee ia 6anwes ae oF 521) 4,208} Ps beer hhsd dion ches ocaes 797) 24 
«as nafs alae iin eee, oe hl U!lUlCUS OC ee eee 
beonvecegeues cennsegs CRM: Mesh e tein ares < eee ae 909) 6,705 EP eee Serre 








NN Pr rr 21,450 
eS SEE errr 21,990) 
Tt A ey ee 22,500) 



























2,921 
3,012 
3,061} 5,951 
3,350! 6,695) 
| 3,711| 7,617) 
4,205} 3,450} 6,880) 
4,361) 3,601] 7,166) 
4,475| 3,675| 7,410) 
4,560| 3,711) 7,617) 
4,610} 3,770) 7,800) 
4,668} 3,837) 7,995) 
4,730! 3,905) 8,210) 











6, 
4.333) 6, 885| 
































r Revised 
1 Represents all banks in the United States and possessions. 
2Includes loans held by nondeposit trust companies but excludes 


? Preliminary. 


holdings of trust departments of commercial banks. March and 


Septem- 


ber figures are Federal Reserve estimates based on data from Member 
Bank Call Report and from weekly reporting member banks. 
3 Figures for 1941 and 1945, except for the grand total, are estimates 


based on Federal Reserve preliminary tabulation of a revised series of 
banking statistics. March and September figures are Federal Reserve 


estimates based in part on data from National Association of Mutual 





Savings Banks. 


Sources.—All-bank series prepared by Federal Deposit Insurance 
Corporation from data supplied by Federal and State bank supervisory 
agencies, Comptroller of the Currency, and Federal Reserve. 
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 
{In millions of dollars) 


























































































































cneemeninagin ————— . a oot 
Loans acquired Loans outstanding (end of period) 
—— —E - | 
Nonfarm Nonfarm 
Year or month a 
Total | va Farm Total VA. Farm 
FHA- | SF FHA- ‘s 
Total | insured = Other Total | j,sured fa Other 
| 
EE ee foc | A a | ree AD IPR GE 6,442 | 5,529 -—) Sealers 4,714| 913 
i dcuwesvcdebdccusesorasel ge py EE eer pees eee 6,636 | 5,860 ae Be dvse ses 4,466 116 — 
EI Eek RE EOD 8 3,407 | 3,114] 1,202|  366| 1,546 293 | 10,833 | 9,343 | 2,381 | 1,104| 6,358 990 1s 
De ecectsoesectseoocetovesee 3,430 3,123 1,350 | 131 | 1,642 307 | 12,906 | 11,768 3,454 1,223 7,091 1,138 194! 
Pe ccccencoereeenoecoueeers 4,8 4,532 1,486 | 938 | 2,108 362 | 16,102 | 14,775 4,573 2,025 8,177 1,327 194! 
Dbaddedetvecbiavidcdsepers 5,1 4,723 1,058 | 1,294 | 2,371 411 | 19,314 | 17,787 5,257 3,1 9 1,527 1951 
Pi ,asaseeeteseesesnesepedi 3,978 3,606 864 | 429 | 2,313 372 | 21,251 | 19,546 5,681 3,346 | 10,519 | 1,705 195 
SMebdbandwe veeecede mtdgonn 4,345 3,925 817 | 455 | 2,653 420 | 23,322 | 21,436 | 6,012 3,560 | 11,864 | 1,886 195. 
Pin cedecoecoctcesveccousous , oe 4,931 672 | 1,378 | 2,881 413 | 25,976 | 23,928 6,116 4,643 | 13,169 2,048 195 
Dintadat<eccasdedebescomtned 6,623 6, 108 71} 1,839 3,298 S15 | 29,445 | 27,172 6,395 6,074 | 14,703 | 2,273 195: 
2 
Se cccc cbc ccencvreves 513 485 80 | 127 | 278 28 | 28,250 | 26,025 6,260 5,573 | 14,192 | 2,225 " 
C8... « « ° tenn 578 535 76 160 299 | 43 | 28,563 | 26,320 6,289 §,692 | 14,339 | 2,243 195 
ngcochenderdangwane 545 514 86 155 | 273 31 | 28,868 | 26,613 6,328 5,808 | 14,477 | 2,255 
ic edcctcvceveceauati 857 sil 150 296 365 46 | 29,433 | 27,166 6,410 6,075 | 14,681 2,267 
PCT eT ee 646 595 105 208 282 51 | 29,800 | 27,526 | 6,463 | 6,251 | 14,812 | 2,2% 
Eibvcesevooscoores 564 503 75 138 290 61 | 30,102 | 27,799 6,493 6,360 | 14,946 2,303 195 
iinhensesvaivetenncud 556 492 76 131 285 64 | 30,383 | 28,055 6,515 6,466 | 15,074 2,328 
Minvetchéstieecsdedes 516 470 68 | 134 268 46 | 30,651 | 28,301 6,535 6,571 | 15,195 | 2,350 
i peistugdneeadaaaes 618 568 92 | 140 336 50 | 30,991 | 28,612 6,574 | 6,665 | 15,373 | 2,379 
scart heavteecebeoue 546 507 58 | 136 313 39 | 31,284 | 28,884 6,584 6,764 | 15,536 2,400 
Sls o Swenevecescovrses 567 $33 84 | 138 311 34 | 31,612 | 29,188 6,608 6,872 | 15,708 2,424 
Bcceceecetandvedevs 546 508 64 | 131 313 38 | 31,897 | 29,454 6,621 6,957 | 15,876 2,443 
SP er 454 430 51 102 277 2 32,111 | 29,656 6,614 7,044 | 15,998 2,455 
Nore.—For — onint, the monthly — may -— add to a values, and because data for year-end adjustments are more complete. = 
totals, and for loans outstanding, the end-of-December figures may differ Source.—Institute of Life Insurance; end-of-year figures are from : 
from end-of-year figures, because monthly figures represent book value of = jf» Insurance Fact Book, and end-of-month figures from the Tally of 
ledger assets whereas year-end figures represent annual statement asset —_/ ife Insurance Statistics and Life Insurance News Data. 3 
10a 
loa 
MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS n 
are 
{In millions of dollars) (Number in thousands; amounts in millions of dollars] , 
Loans made Loans outstanding (end of period) Amount, by type of lender 
Y | Y N | | 
car oF ear or um- | 
month | New | Home | FHA-| VA- | Con- month ber pag A | Insur- | Com- | Mutual . 
Totalt| ©°0- | ‘pur- | Total2| in- | guar- | ven- Total: | "8 — an ae 
| struc- | hase | sured | anteed | tional 2 cen | com | ce lh 
tion assns. panies banks | banks - 
| 
| | 
er 1,379) 437) eo a See See +. — Es 1,628 | 4,732 1,490 404 1,166 218 
Sh cowned apis 181} 1,358) 5,376]......-|.-0----|eeeeees ES. 1,639 | 5,650 | 2,017 250 1,097 217 
$968. .ccces 3,607| 1,046) 1,710) 10,305 563| 2,397| 7,345 WR ccveveed 2,535 | 11,882 3,629 1,016 2,664 745 
Ge. oveeed 3,636 1,083) 1,559) 11,616 717| 2,586| 8,313 bonimescd 2,488 | 11,828 3,646 1,046 | 2,446 750 
. $,237| 1,767| 2,246) 13,657 848) 2,973) 9,836 Piwocncesd 3,032 | 16,179 5,060 1,618 3,365 1,064 
Se ecoesed 5,250) 1,657| 2,357| 15,564 866; 3,133) 11,565 _, SEGReeee 2,878 | 16,405 5,295 1,615 3,370 1,013 
Be cocad 6,617, 2,105| 2,955) 18,396 904; 3,394) 14,098 PRE 3,028 | 18,018 | 6,452 1,420 3,600 | 1,137 - 
GD. cocens 7,767| 2,475| 3,488) 21,962] 1,048; 3,979) 16,935 inecesous 3,164 | 19,747 7,365 1,480 3,680 1,327 
Bl cocsnd 8/969/ 3,076; 3,846|/°26,194] 1,172) 4,721) 20,301 Bibecceeses 3,458 | 22,974 8,312 1,768 | 4,239 1,501 I 
ee ceeded 11,432} 4,041) 5,241/"31,461] 1,405) 5,891) 24,165 ew ctiens 3,913 | 28,484 | 10,452 1,932 5,617 1,858 - 
1955 1955 i 
Sept........ 1,012 342) 503)|°30,661} 1,370; 5,694; 23,597 Sept...... oni 342 2,522 946 155 505 168 : 
Cis ccesea 830 303! SSR Se Sapee See a, 326 | 2,387 835 153 505 167 7 
NOV..L..00- 782 261 I Ce ae sapeee Pee cccces 314 | 2,316 765 152 499 171 
BEBe cocess 746 253 351/731,461] 1,405) 5,891) 24,165 DSB. cocssees 293 2,188 700 156 457 166 ' 
712 251 Te cigionineduencovubiaveres 275 2,059 665 148 435 131 
778 PL. - Miabsdenilinds sandicencanlinn +ames 278 | 2,050 700 136 421 127 
908 331 386|*32,405] 1,424; 6,082! 24,899 309 2,271 816 152 128 
932 ti Se? a Se oe 303 2,269 827 148 470 128 
986 t- @iionnnnaadpesoadalvonsedsinssaves 324 | 2,434 872 158 508 152 
976 349 449' 33,740] 1,458) 6,338, 25,944 319 | 2,417 877 165 494 162 
949, - . Cin onmaddibvnnendincensavinoncene 312 2,374 851 159 464 168 
1,037) 358) SEL RE Aare Rakecmadidl 336 | 2,544 921 163 508 181 
850) 292) 397| 34,939} 1,499 6,563) 26,877 290 | 2,185 779 139 407 163 
* Revised. : BA : 1 Includes amounts for other lenders, not shown separately. 
1 Includes loans for other purposes (for repair, additions and alterations, Source.—Federal Home Loan Bank Board. 





i etc.) not shown separately. 
2 Excl shares pledged against mortgage loans. 
Source.—Federal Home Loan Bank Board. 

















mplete, 


ire from 
Tally of 








GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE 


{In millions of dollars] 

















FHA-insured loans VA-guaranteed loans 
Home } Home 
mortgages Proj- 4 mortgages 
Year or month ect- ime | | 

Total | type | prove- | Totai3 Ex- 

New sotien | mort- | ment New istin 

prop- —_ | gages! | loans? prop- —— 

erties erties | erties erties 
a oped 66s | 257| 217| 2| 171 "9 Oe Gee Bean 
1948... 3,341 | 1,434 684 609 a? a eee eee 
1949. 3,826 | 1,319 | 9392 I, 021 | 594 | 1,426 793 629 
Re > 4,343 | 1,637 $56 | 1.157 | 694 | 3,072 | 1,865 | 1,202 
1951... 3,220 | 1,216 713 | °582 708 | 3,614 | 2,667 | 942 
1952 3,113 969 974 322 | 848 | 2,719 | 1,823 890 
1953 3.882 | 1,259 | 1,030 259 | 1,334 | 3,064 | 2,045 | 1,014 
1954, 3,066 | 1,035 907 232 | °391 | 4,257 | 2,686 | 1,566 
| a MIRRRESS Be 3.807 | 1,269 | 1,816 | 16 646 | 7,156 | 4,582 | 2,564 
1955—Sept......... 347} 113 | 162 9 64| 590| 378| 211 
Oct. 338 113 160 zi 63 717 | 461 | 255 
Nov 345 122 154 1 59| 755) Sil 243 
Dec 326 118 144 10 | 55 | 62 413 206 
156—Jan... 335 133 148 1 53 | 570| 403| 166 
Feb... 237} 114] 127 5} 41 | 535/ 372| 162 
Mar....... 298 105 127 18 48 468 331 | 136 
Apr. 253 87 116 4 | 46 | 493 333 159 
May 270 87 123 2 | 59 | 469 307 | 162 
June 280 86 121 10 62| 421 265 | 155 
pee 279 83 125 10| 61 | 465| 291 174 
Aug 312 97 | 141 8 67| 505| 320 184 
“CAC 278 82 122 16 | 59 | 508 321 | 186 











1 Monthly figures do not reflect mortgage amendments included in annual totals. 

2 These loans are not ordinarily secured by mortgages. 

3 Includes a small amount of alteration and repair loans, not shown separately ; only such 
loans in amounts of more than $1,000 need be secured 


Nore. —FHA-insured loans represent gross amount of insurance written; VA-guaranteed 
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MORTGAGE DEBT OUTSTANDING ON 
NONFARM I1- TO 4-FAMILY PROPERTIES 


{In billions of dollars] 




















| 

| 

Government- 

underwritten | 
End of | Con- 
year or Total | ven- 
quarter | tional 

FHA-| VA- 

Total in- guar- | 

sured | anteed! 
DR can ceugeued 18.6 4.3 1 2) 14.3 
_, Ser 33.3 | 12.5 5.3 7.2 | 20.8 
Se 37.6 | 15.0 6.9 8.1 22.6 
rere: 45.2] 18.9 8.6 | 10.3 | 26.3 
a 51.7 | 22.9 9.7 | 13.2 | 28.8 
, ae 58.5 | 25.4] 10.8 | 14.6 | 33.1 
A, ER ES: 66.1 28.1 12.0 | 16.1 | 38.0 
Ee 75.7 | 32.1 | 12.8 | 19.3 |, 43.6 
 vdevcnubein 88.1 | 38.9 | 14.3 | 24.6 |"49,2 
1955—Mar...... 78.5 | 33.5 | 13.2 | 20.3 | 45.0 
June. .... 82.2 | 35.3 | 13.5 | 21.8 | 46.9 
| ae r85.5 | 37.0 | 13.9 | 23.1 |"48.5 
ae r88.1 | 38.9 | 14.3 | 24.6 |749.2 
1956—Mar.?....§7°90.8 | 40.2 | 14.7 | 25.5 | 750.6 
June?....]793.7 | 41.03] 15.0 | 726.3 |"52.4 
Sept.?....] 96.6 | 42.5 | 15.3 | 27.2 54.1 

P Preliminary. ’ Revised. 


Nore.—For total debt outstanding, figures for first 
three quarters of year are Federal Reserve estimates. 
For conventional, figures are derived. 

Sources.—Federal Home Loan Bank Board, Federal 
Housing Administration, Veterans Administration, 
and Federal Reserve. 








loans, gross amount of loans closed. Figures do not take account of principal repayments 


on previously insured or guaranteed loans. 


are derived from data on number and average amount of loans closed. 
Sources.—Federal Housing Administration and Veterans Administration. 


FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! 


{In millions of dollars] 


For VA-guaranteed loans, amounts by type 


FEDERAL HOME LOAN BANK LENDING 


{In millions of dollars] 











Mortgage | 
Mortgage holdings transactions Com- 
(during mit- 
End of year period) ments 
or month FHA-| VA- } = 
Total in- | guar. | _— od | eased 
sured | ant p ales 
chases 
' | | 
ON is is cco canal 199 188 | 11 | ee | 2 
"peel corsets, 828 403| 425| 672) 20| 824 
NR iain 1,347 169 | 1,177 | 1,044 | 469] 485 
TRNAS: 1,850 204 | 1,646 | 677| i111 239 
1952. 2,242 320 | 1,922 | 538 56 323 
1953. 2,462 621 | 1,841 | 542) 221 638 
BI cca ico aaa See 2,434 802 | 1,632 614 525 476 
1955. 2,615 901 | 1,714 411 62 16 
et eee 2,587 891 | 1,695 42 | 1 83 
ORS. 2,596 896 | 1,700 | 27 1 80 
ec 2,615 901 | 1,714 | _ RSet 7 
| | | i 
1956—Jan.......... 2,623 | 900 | 1,722 22 | ‘| @ 
__ SS 642 907 | 1,736 | ee 66 
Mar......... 2,657 909 | 1,748 | 28 ].......| 62 
Apr.. 2,665 907 | 1,758 | 23 | 1 68 
May. 2,677 907 | 1,769 | 25 | 1} 81 
| 2,704 915 | 1,789 | 40]....... | 92 
| ee 2,729 915 | 1,814 | 5 ees |} 9 
y- Seapeaaaaes 2:758 | 919 | 1,839) 43 | | 92 
ethane: 2°781 | 920 | 1,861 | 40 1 130 
eran 2,838 | 934 | 1,906 | 69 | 1 | 232 
| 








Year or morith 


| 


Ad- Repay-' 


| Advances outstanding 
(end of period) 





vances | ments | 





| Short- | Long- 
Total | term! | term? 

j 

| i 
Won vivivvteiemedanl 278 | 213 195 176| 19 
Bc andiinirnaiesileae 360 | 280) SIS} 257| 258 
Soc incincvevaneeiil 256 | 337| 433] 231 202 
STs. sorgeiiosnmnieeialeiianal’ 675 | 292| 816) 547| 269 
eller. 423| 433| 806] 508| 298 
Nahas peat comm 586 | 528| 864] 565| 299 
i cecasce-v-cittiocreianalitntis 728 | 640! 952] 634| 317 
rine Rede m+ 734 | 318| 867) 612) 255 
Bisse o-occicied-nabidamemaee 1,251 702 | 1,417 | 991 426 
CN ES. 90 21 | 1,344] 932| 412 
RRR tes 60 | 40/ 1,364] 875 | 489 
i iisdsneessaeananll 109 | 56| 1,417] 991 426 
es ok... vcdelacee 42| 213 | 1,246] 833| 413 
itary nniealaegeaseodiaats 13 78 | 1,181 770 | 411 
ae aintateaba pede 24 67 | 1,138 | 730) 408 
Mt iidiecccinbael 42 53 | 1,127] 709| 418 
DR a Sion Uinecerpinaioaned 44 48 | 15123 | 697| 427 
the ta ar ee Ese 99 49 | 1,173 | 730) 443 
Ba Wh idersciniaell 93 159 | 15108 | 700) 408 
Dd indewnneativds 66 57 | 1,116] 713 | 403 
Rae nite tees 72 46 | 1,142] 741 401 
ARPA 67 61 | 1,148 | 752| 397 




















! Operations beginning Nov. 1, 1954, are on the basis of FNMA’s new 
charter, under which it maintains three separate programs: secondary 
market, special assistance, and management and liquidation. 


Source.—Federal National Mortgage Association. 





1 Secured or unsecured loans maturing in one year or less. 
2 Secured loans, amortized — having maturities of more than 
one year but not more than ten 
Source.—Federal Home yond Bank Board. 
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CONSUMER CREDIT, BY MAJOR PARTS 


[Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars] 

















Instalment credit Noninstalment credit 
End of year or month Total Ante Other Repair Singl 
>. | consumer | and mod- | Personal _— Charge | Servic 
Total — goods ernization loans Total —- accounts ponte 
pape paper! loans 2 
| ers 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 | 518 
OR 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 | 597 
cdi veeninesinour xen 5,665 2,462 455 816 182 1,009 3,203 746 1,612 | 845 
SE adunriiniteakss cieeuee 14,398 8,996 3,018 2,901 853 2,224 5,402 1,445 2,673 1,284 
RR Rae 17,305 11,590 4,555 3,706 898 2,431 5,715 1,532 2,795 1, 388 
SEPT CT IT rrr eer 21,395 14,703 €.074 4,799 1,016 2,814 6,692 1,821 3,291 | 1,580 
ih cenchawedons+ emia 22,617 15,294 5,972 4,880 1,085 3,357 7,323 1,934 3,605 | 1,784 
Dkedcadc+ansensescebndate , 401 19,403 7,733 6,174 1,385 4,111 7,998 2,120 4,011 | 1,867 
es 54 nid aban wha lane 31,243 23,005 9,835 6,779 1,610 4,781 8,238 2,187 4,124 1,927 
ik Bs ws ch aries st ie ge 32,292 23, 568 9,809 6,751 1,616 5,392 8,724 2,408 4, 308 | 2,008 
Ss) s.0dd00sehe 66 ceenen , 648 29,020 13,468 7,626 1,670 6,256 9,628 2,992 4,544 2,092 
PE, cc ccc ncencscesan 36, 169 27,702 13,075 6,959 1,625 6,043 8,467 2,776 3, 586 2,105 
ia ain kde di deca 36,573 27,968 13,246 7,025 1,648 6,049 8,605 2,804 3,715 2,086 
ink seet nah onto 37,114 28 , 269 13,326 7,169 1,661 6,113 8,845 2,930 3,839 2,076 
i: subeneesoeanaal Q 29,020 13,468 7,626 1,670 6,256 9,628 2,992 4,544 2,092 
I tn ts tine conned 37,848 28, 886 13,481 7,487 1,638 6,280 8,962 2,920 | 3,961 2,081 
i thisunseres areal 37,474 28,915 13,574 7,371 1,628 6,342 8,559 2,932 3,530 2,097 
Sear es 37,761 29,112 13,743 7,300 1,631 6,438 8,649 3,050 3,469 2,130 
i Neecsen eee ee ada 38,222 29,419 13,892 7,337 1,643 6,547 8,803 3,094 3,531 2,178 
Seger 38,919 29,763 14,059 7,401 1,677 6,626 9,156 3,258 3,701 2,197 
SS 39,454 30 ,084 14,255 7,417 1,700 6,712 9,370 3,335 3,804 2,231 
eee 39,478 30,297 14,381 7,421 1,710 6,785 9,181 3,261 | 3,674 2,246 
hd non 66h en eee oe 39,878 30 , 644 14,53 7,493 1,734 6,887 9,234 3,295 | 3,696 | 2,243 
cEtbeb et nameneee 40,074 30,707 14,533 | 7,497 1,758 6,919 9,367 3,361 | 3,780 | 2,226 
































i Represents all consumer instalment credit extended for the purpose 


of purchasing automobiles and other consumer goods, whether held by 
retail outlets or financial institutions. 
individuals of automobiles or other consumer goods that may be used 


in part for business. 


2 Represents repair and modernization loans held by financial institu- 
tions ; holdings of retail outlets are included in other consumer goods paper. 


Includes credit on purchases by 


Norte.—Monthly figures for the period December 1939 through 1947 
and a general description of the series are shown on pp. 336-354 of the 
BULLETIN for April 1953. Revised monthly figures for the period January 
1948—August 1956, together with a description of the revision, are shown 


on pp. 1031-1042 of the BULLETIN for October 1956. A detailed descrip- 


INSTALMENT CREDIT, BY HOLDER 


[Estimated amounts outstanding, in millions of dollars] 


tion of the methods used to derive the estimates may be obtained from 
Division of Research and Statistics. 












































Financial institutions Retail outlets 
Total 
End of year instal- Sales Con- | House- 
or month ment Com- fi Credit sumer Depart- | Furni- hold Auto- 
credit Total | mercial agg | mn ~ finance | Other! Total ment ture appli- mobile | Other 
banks : = com- stores? | stores | ance dealers 3 
— | | Panies! | stores 
0 eee 4,503 3,065 1,079 1,197 | See 5. ¢. aaa 657 1,438 354 439 183 123 339 
Dl nnénethied oman 6,085 4,480 1,726 1,797 BSS foc cceces 759 1,605 320 496 206 188 395 
is a'nd'as's wenden 2,462 1,776 745 300 | 102 PROP o 629 686 131 240 17 | 28 270 
| 
I es anak « «eden 8,996 7,120 3,529 2,011 . 7 ae 1,246 1,876 470 | 604 127 159 516 
Ds 5% pence cnnbeak a 11,590 9,257 4,439 2,944 | op ae 1,436 2,333 596 | 740 178 236 | 583 
th 46'eeb¥eccsn eee 14,703 | 11,805 5,798 3,711 | 590 1,286 420 2,898 746 827 267 287 771 
RS See ioe 15,294 | 12,124 5,771 3,654 | 635 1,555 509 3,170 924 810 243 290 903 
as eis aele sheet 19,403 | 15,581 7,524 4,711 | 837 1,866 643 3,822 1,107 943 301 389 | 1,082 
a asa 23,005 | 18,963 8,998 5,927 1,124 2,137 777 4,042 , 064 1,004 377 | 527 1,070 
SE i 6&0 ach dine Se 23,568 | 19,450 8,796 6,144 | 1,342 2,257 911 4,118 1,242 984 377 | 463 1,052 
Dh a2 ccatas snk aie 29,020 | 24,441 | 10,601 8,443 | 1,680 2,656 1,061 4,579 1,511 1,052 381 535 1,100 
1955—Sept..........+: 27,702 | 23,617 | 10,328 8,168 1,617 2,478 1,026 4,085 1,270 967 364 547 937 
Oct. 27,968 | 23,848 | 10,412 8,268 | 1,640 2,503 1,025 4,120 1,283 979 361 545 952 
=e 28,269 | 24,061 | 10,489 8,322 | 1,654 2,549 1,047 4,208 1,332 1,001 366 | 539 | 970 
iba tic snecuas 29,020 | 24,441 | 10,601 8,443 | 1,680 2,656 1,061 4,579 1,511 1,052 381 535 | 1,100 
ee 28,886 | 24,447 | 10,618 8,436 1,668 2,670 1,055 4,439 1,471 1,018 371 535 | 1,044 
Sa ee 28,915 | 24,587 | 10,668 8,460 | 1,697 2,701 1,061 4,328 1,436 1,001 362 538 991 
ee 29,112 | 24,870 | 10,796 8,526 | 1,732 2,739 1,077 4,242 1,377 984 355 544 | 982 
pO ER 29,419 | 25,208 | 11,009 8,575 1,767 2,773 1,084 4,211 1,380 974 349 548 960 
Sa 29,763 | 25,528 | 11,170 8,641 1,806 2,805 1,106 4,235 1,389 971 351 | 554 | 970 
Ms weveiedsd 30,084 | 25,963 | 11,394 8,765 | 1,848 2,845 1,111 4,121 1,247 973 354 562 985 
ita 2 0s deel 30,297 | 26,193 | 11,476 8,849 1,880 2,880 1,108 4,104 1,239 967 359 568 971 
Bis is 200 «enn ‘ 26,475 | 11,548 8,953 | 1,933 2,920 1,121 4,169 1,286 973 365 575 970 
eso ccsceen 30,707 | 26,551 | 11,548 8,989 1,960 2,924 1,130 4,156 1,269 970 368 | 576 | 973 














1 Consumer finance companies included with “other” financial institu- 
tions until September 1950. 





2 Includes mail-order houses. 
3 Represents automobile paper only; other instalment credit held by 
automobile dealers is included with ‘“‘other”’ retail outlets. 










195 


IN 









a 





Service 
credit 
ee, 


518 
597 
845 


1,284 


ugh 1947 
54 of the 
1 January 
ire shown 
1 descrip- 
ned from 











[Estimated amounts outstanding, in millions of dollars) 





INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 
BY TYPE OF CREDIT 


CONSUMER CREDIT 
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INSTALMENT CREDIT HELD BY SALES FINANCE 
COMPANIES, BY TYPE OF CREDIT 


(Estimated amounts outstanding, in millions of dollars) 























Automobile | Other Repair 
Total paper ont and Per- 
End of year instal- sumer | 04 | sonal 

sot | et | mo [men me | 

= . ion 

chased | Direct | paper | joans 
ES o. ,avciseuin 1,079 | 237| 178| 166| 135| 363 
ES. vc atier keel 1'726} 447| 338] 309| 161| 471 
oS Pre 745 66 143 114 110 312 
194B.....cceececece 3,529 575 753 794 568 839 
19D. ..ccccccccsoce 4,439 849 946 | 1,016 715 913 
1990. .cccccccvecess 5,798 | 1,177 | 1,294 | 1,456 834 | 1,037 
ryt 5,771 | 1,135 | 1,311 | 1,315 888 | 1,122 
COTE, .cccavcecooees 7,524 | 1,633 | 1,629 | 1,751 | 1,137 | 1,374 
Ser 998 | 2,215 | 1,867 | 2,078 | 1,317 | 1,521 
COE, crtconceevers 796 | 2,269 | 1,668 | 1,880 | 1,303 | 1,676 
A 10,601 | 3,243 | 2,062 | 2,042 | 1,338 | 1,916 
1955—Sept.......-- 10,328 | 3,079 | 2,035 | 1,990 | 1,307 | 1.917 
Cie sccbecs 10,412 | 3,152 | 2,043 | 1,992 | 1,325 | 1,900 
| ea 10,489 | 3,193 | 2,046 | 2,015 | 1,332 | 1,903 
Dec 10,601 | 3,243 | 2,062 | 2,042 | 1,338 | 1,916 
9996-—JOM...ceccccs 10,618 | 3,252 | 2,072 | 2,049 | 1,314 | 1,931 
Se 10,668 | 3,294 | 2,089 | 2,040 | 1,305 | 1,940 
Rr 10,796 | 3,347 | 2,133 | 2,051 1,303 | 1,962 
Apr. 009 | 3,403 | 2,167 | 2,118 | 1,313 | 2,008 
lea 11.170 | 3,462 | 27193 | 27155 | 1,335 | 23025 
po Perey 11,394 | 3,521 | 2,207 | 2,265 | 1,356 | 2,045 
Er 11,476 ,560 | 2,210 | 2,276 | 1,367 | 2,063 
eee 11,548 | 3,598 | 2,218 | 2,266 | 1,384 | 2,082 
ae 11,548 | 3,591 | 2,199 | 2,271 | 1,403 | 2,084 

















INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS 


OTHER THAN COMMERCIAL BANKS AND SALES 
FINANCE COMPANIES, BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars) 











Towt | puss | ‘em | end | Bes 

d pto- | con- an - 
End of y h —_ mobile | sumer | modern-| sonal 
oo pone paper | goods | ization | loans 

paper loans 

i Gebvadsvauees cae 789 81 24 15 669 
aaa 957 122 36 14 785 
ere 731 54 20 14 643 
Bh wesckccevesteaeen 1,580 198 103 60 1,219 
er a 1,874 259 146 93 1,376 
SEE o.5-6 uve salen eae 2,296 360 200 121 1,615 
SPS ,699 373 233 134 1,959 
ER rer ¥ 452 310 188 2,396 
Perr & 4,038 538 370 247 2,883 
Saree 4,510 539 375 282 3,314 
ee 5,397 709 506 307 3,875 
eee §,121 678 457 294 3,692 
Se 5,168 689 469 299 3,711 
re 5,250 698 484 305 , 763 
eee 5,397 709 506 307 3,875 

OO ERctcccecadéad 5,393 703 510 299 3,881 
=e t 5,459 713 517 299 3,930 
ere 5,548 724 527 304 ,993 
eS i hteees cad 5,624 737 532 306 4,049 
ae $,717 751 544 318 4,104 
} Pre , 804 766 554 320 4,164 
) See 5,868 779 560 319 4,210 
Eee 5,974 795 572 326 4,281 
ee 6,014 801 575 332 4,306 

















Nore.—Institutions included are consumer finance companies, credit 
unions, industrial loan companies, mutual savings banks, savings and 
loan associations, and other lending 


instalment loans. 


institutions holding consumer 





























Total Auto- — —— Per 
End of rae —— mobile | sumer | modern-| sonal 
credit paper | goods | ization | loans 
paper 
RY re 1,197 878 115 148 56 
RR AT Se eee 1,797 1,363 167 201 66 
PS wbo084s0n0see ewe 300 164 24 58 54 
ee 2,011 1,333 287 225 166 
Saar 2,944 2,265 447 90 142 
ee 3,711 2,956 532 61 162 
Sern ee 3,654 2,863 452 63 276 
PE ccdnkb eens saben 4,711 , 630 680 60 341 
aa | 5,927 4,688 816 46 377 
DL -tunedvuswresous 6,144 4,870 841 31 402 
es hashed dcidoewn 8,443 6,919 1,034 25 465 
1955—Sept.......ce00. 8,168 6,736 974 24 434 
ee er 8, 268 6,817 989 24 438 
| aa 8,322 6,850 1,001 24 447 
es re ,443 6,919 1,034 25 465 
eS Ee 8,436 | 6,919 1,024 25 468 
Deka ¥ebescsave , 460 6,940 1,024 24 472 
Etens ccsened 8,526 6,995 1,024 24 483 
, ere. 8,575 7,037 1,024 24 490 
Sa 8,641 7,099 1,021 24 497 
De axe s0ersed 8,765 7,199 1,039 24 503 
Pade cteseved 8,849 7,264 1,049 24 512 
Ms evsseviaes 8,953 7,344 1,061 24 524 
Sibecesssenuae 8,989 7,366 1,071 23 529 
NONINSTALMENT CREDIT, BY HOLDER 
(Estimated amounts outstanding, in millions of dollars} 
Financial Retail 
ao = 
single-pay- charge 
— ment loans) accounts) 
End of year instal- Service 
or month ment credit 
Com- De- 
credit onda part- 
ent Other cent Other 
banks stores! 
625 162 236 | 1,178 518 
693 152 275 | 1,370 597 
674 72 290 | 1,322 845 
1,261 184 575 | 2,098 | 1,284 
1,334 198 587 | 2,208 | 1,388 
1,576 245 650 | 2,641 | 1,580 
1,684 250 698 | 2,907 | 1,784 
1,844 276 728 | 3,283 | 1,867 
1,899 288 772 | 3,352 | 1,927 
2,096 312 793 | 3,515 | 2,008 
2,635 357 862 | 3,682 | 2,092 
2,417 359 542 ,044 | 2,105 
2,479 325 587 | 3,128 | 2,086 
2,552 378 645 | 3,194 | 2,076 
2,635 357 862 | 3,682 | 2,092 
2,632 288 706 | 3,255 | 2,081 
2,625 307 596 | 2,934 | 2,097 
2,680 370 579 | 2,890 | 2,130 ° 
2,720 374 573 | 2,958 | 2,178 
2,766 492 585 | 3,116 | 2,197 
2,880 455 574 | 3,230 | 2,231 
2,885 376 523 | 3,151 | 2,246 
2,894 401 531 | 3,165 | 2,243 
2,926 435 588 | 3,192 | 2,226 


























1 Includes mail-order houses. 
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT 


[Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted’”’ and “‘unadjusted” refer to adjustment 
of monthly figures for seasonal! variation and differences in trading days] 





Year or month 


Total 


Automobile paper 


—— 


Personal loans 


Other consumer Repair and | 
goods paper modernization loans | 





Adjusted | 


Unad- 
justed 


Unad- 


Adjusted justed 





| 


Unad- | 
justed 


Unad- 


Adjusted justed 


| Adjusted Adjusted | Unad- 


justed 





1955—Sept 
Oct 


Extensions 

















927 
952 
883 





+73 





Repayments 








+507 
+266 
+301 
+751 


— 134 
+29 
+197 
+307 
+344 
+321 
+213 
+347 
+63 








| +149 
} +3 


WOONN=-@BwWN DANwWwU 








++ +4+4+4++ 
wae RD et ee ee 


— 


—10 





| +32 


| 





1 Obtained by subtracting instalment credit repaid from instalment 


credit extended. 


Nore.—Monthly figures for the period January 1940—-August 1956 are 
shown on pp. 1043-1054 of the BULLETIN for October 1956. 

A discussion of the composition and characteristics of the data and 
a description of the methods used to derive the estimates are shown 


in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment 
credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. Renewals and refinancing of 
loans, repurchases and resales of instalment paper, and certain other 
transactions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 













+73 
+102 
+32 
talment 
ounting 
charges 
sing of 
| other 
| credit 





[Estimates of short- and intermediate-term credit, in millions of dollars. 
of monthly figures for seasonal variation and differences in trading days 


CONSUMER CREDIT 
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER 


The terms “adjusted” and © a naan al refer to adjustment 











Sales finance 












Other financial 








Year or month 














Total Commercial banks companies institutions Retail outlets 
: Unad- : Unad- : Unad- . Unad- . Unad- 
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed 



















Extensions 








1956— 









39,128 


3,361 
3,211 


Jeeseeevece 




























| 
| 
| 
| 
| 
| 
| 
| 
| 




















+73 








+63 











+29 
+37 






















+88 





| —140 
—111 








—2 | —86 
+1 |} —31 
+29 +24 
—131 —114 
+12 —17 
+56 +65 
—26 —13 











1 Obtained by subtracting instalment credit repaid from instalment 


credit extended. 


Note.—Monthly figures for the period January 1940-August 1956 are 
shown on pp. 1043-1054 of the BULLETIN for October 1956. 
A discussion of the composition and characteristics of the data and 
a description of the methods used to derive the estimates are shown 


in the BULLETIN for January 1954, pp. 9-17. 


credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. 

loans, repurchases and resales of instalment 
actions may increase the amount of bo 
repaid without adding to the amount of credit outstanding. 


Renewals and refinancing of 
aper, and certain other trans- 
credit extended and credit 





Estimates of instalment 
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BUSINESS ACTIVITY 





SELECTED BUSINESS INDEXES 


(Indexes, 1947-49= 100. The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation} 

































































































Construction 
Industrial production 

(physical volume)* =... Ragingeens ong gagealie® 
Freight ment Co Whole. 
Non- Manufacturing car- | store m- | sale 
Manufactures agri- | production workers | load- | sales* | SUMer | com- 
Year Min- Resi-| 4y | cul- ings* | (retail | PTS” | modity 
or month Total erals | Total | den- | oie | tural value Prices? 

Du | Now tial om | Employ- | Pay- 

Total | Bu | “doe pioy- | Employ | Pay. 

rable ment _— 
Ad- | Unad-j| Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad- 
justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed 
WB ccocccccesmeseos 39 38 37 45 34 26 39) 361.3)..... 68.7) 31.1 90 an. Pah... cc 
Poccccceccoce besces 41 42 36 53 34 18 45| 361.9|......| 69.0) 37.1 98 a ee. cond 
Ee ccevccccouss eee 31 24 34 42 27 32} 55.2).... 52.8} 24.0 83 ey * Be. 
Secccoekeseouece pes 39 37 40 45 43 41 43) 58.5)..... 58.4) 25.7 92 | © Bape 
Sees rr 47 47 At 62 45 49 42| 364.3|......| 66.9) 32.6 107 a ° Be 
EePeccecccoceceecoces 44 43 42 57 51 57 46) 63.5|......| 62.1) 30.4 105 ee * Se 
TPceccccccccceseccces 49 49 46 59 66 75 59} 65.2)......| 64.2) 32.1 110 | i. ee 
BRsacvececess . ae 52 48 63 69 73 67| 367.5|.....-| 65.5) 33.0 115 37| 75.6) 65.0 
BDZT woccccccccccfoccecs 49 50 64 69 71 68} 67.9)......| 64.1) 32.4 111 37; 74.2) 62.0 
WB ecccccccccccheccece 53 $1 63 73 76 70| 367.9|...0.+| 64.2) 32.8 112 37; 73.3) 62.9 
$9ZD. cccccccccccscccces 60 56 68 63 52 TH TAG .ccce 68.3! 35.0 115 38} 73.3) 61.9 
We ccccccccccchocsess 45 $1 59 49 30 62) 366.6)......| 59.5) 28.3 99 35} 71.4) 56.1 
99318 wccccccccccefoceces 31 48 51 34 22 41; 360.3].... 50.2) 21.5 79 32} 65.0) 47.4 
BEB cccccccccccssccese 19 42 42 15 8 20} 353.4|......| 42.6) 14.8 59 24, 58.4) 42.1 
caikenes 24 48 48 14 7 18] 353.6]...... 47.2) 15.9 62 24, 55.3) 42.8 
Te Peccccoccccccdsocece 30 49 51 17 7 24| 58.8)... $5.1} 20.4 67 27 $7.2| 48.7 
epee: arr 38 55 55 = 13 ye © eee 58.8) 23.5 69 29; 58.7) 52.0 
19BG c ccccccccccebeccces 49 61 63 30 22 35} 365.8).... 63.9} 27.2 81 33 $9.3} 52.5 
OR Serr 55 64 71 32 25 36] 370.2)...... 70.1) 32.6 84 35} 61.4) 56.1 
Te acccccccccccsecoece 35 57 62 35 27 40|  66.1|......| 59.6) 25.3 67 32} 60.3) 51.1 
Pb naserecsess Kees 49 66 68 39 37 40} 69.3|......| 66.2) 29.9 76 35} 59.4) 50.1 
ee one 63 69 76 44 43 44) +73.3).....-| 71.2) 34.0 83 37} 59.9) Si. 
BOGE ncccccccccccieccocs 87 91 84 81 66 54 74| 82.8)...... 87.9) 49.3 98 445 62.9) 56.8 
BEB rcccccccccccsoccces 106 126 93 84 89 49 116} 90.9]......| 103.9) 72.2 104 50} 69.7) 64.2 
BP aeccccoccecepecese 127 162 103 87 37 24 45; 96.3|......| 121.4) 99.0 104 56} 74.0) 67.0 
Bee bcceccese staveteds 125 159 99 93 22 10 30} 95.0).....- 118.1} 102.8 106 62) 75.2) 67.6 
RSS: ST 107 123 96 92 36 16 50} 91.5)......| 104.0) 87.8 102 70| 76.9) 68.8 
ere rrr 90) 86 95 91 82 87 79| 94.4)...... 97.9} 81.2 100 90; 83.4) 78.7 
ee re 100} 101 99 100 84 86 83) 99.4)...... 103.4) 97.7 108 98; 95.5) 96.4 
EeePoncccccccccemiesese 104) 104 102 106 102 98 105} 101.6)...... 102.8) 105.1 104 104) 102.8) 104.4 
Dbaccucecessmnesses 97 95 99 94 113 116 111] 99.0)......| 93.8) 97.2 88 98; 101.8) 99.2 
WEB ccccccccccccivecece 112 116 111 105 159 185 142} 102.3)...... 99.6) 111.7 97 105} 102.8) 103.1 
cc cccccccctumeoeses 1 128 114 115 171 170 172} 108.2|......| 106.4) 129.8 101 109} 111.0) 114.8 
Sane: Gare 124 136 114 114 183 183 183) 110.4)...... 106.3} 136.6 95 110} 113.5) 111.6 
Eeccccesccsadbeccess 134 153 118 116 192 178} 201; 113.6)...... 111.8) 151.4 96 112) 114.4) 110.1 
a Seer 125 137 116 111 215 232} 204) 110.7)...... 101.8) 137.7 86 111} 114.8) 110.3 
WPesevccccccedbocees 139 155 126 122) 261 280; 248) 114.2)...... 105.5) 152.5 995 119} 114.5} 110.7 
1955 
ska cdecceke 142 142 144 160 128 123 250} 256) 246) 115.3) 106.2) 108.1) 158.6 96 121} 114.9) 111.7 
Sr 143 147 145 161 129 123 260} 252) 266) 115.7) 107.1) 108.7) 161.1 98 122} 114.9) 111.6 
ek aca bck 143 145 145 161 130 125} 270] 252} 282) 116.0) 108.2) 109.0) 163.8 99 122} 115.0) 111.2 
iheséendea’ 144 142 146 161 130 129 301 273 319) 116.5) 108.3) 108.7| 163.7 101 123} 114.7) 111.3 
1956 

ee 143) 143 145 160 129 131 300] 290) 306) 116.8) 108.0) 107.2) 159.1 103 124) 114.6) 111.9 
Deiestevesscens 143) 144 144 158 130 131 306} 318) 298) 116.9) 107.2) 106.8) 157.7 100 118} 114.6) 112.4 
a 141] 143 142 156 128 130) 287] 317| 267) 116.7| 106.4) 106.1) 157.9 100 122 des 112.8 
eistnss vows 143 144 144 159 129 130) 277 315} 252) 117.3) 107.1) 106.0) 158.2 99 122} 114.9) 113.6 
Ae 141 141 143 157 128 129 257 286 237) 117.6 106.9) 105.4| 157.3 98 122} 115.4) 114.4 
Ps ingedenmen 141) 141 143 157 128 130 256 269 248) 118.0) 106.3) 105.7) 158.2 95 124) 116.2) 114.2 
besvoderscess 136; 128] 137] "148 127 122 255 265 249) 116.6) 7102.6, "101.2 7151.0 81 128} 117.0) 114.0 
Bas cs cx ncwted 142 142] 144) 7158) 7129) 128 260 264 257) 118.2/7106.0) 107.1) 161.4 93 128} 116.8) 114.7 
Pivéehesceoewe 145 146 147 164 129 128 251 250 251} 118.0] 105.5) 107.5| 165.3 96 P129} 117.1) 115.5 
Pe vie) PISO] = ?147] 7165) 7130 ?128) er ie ae P118.5 deen: Seuadan Tenede P97 Miinesaers 115.5 
¢ Estimated. ? Preliminary. ” Revised. Nonagricultural employment covers employees only and excludes person- 


* Average per working day. 
1 


Three-month moving average, based on F. W. Dodge Corporation 
data. A description of the index may be obtained from the Division of 


Research and Statistics. 


2 The indexes of employment and payrolls, wholesale commodity prices 
and consumer prices are compiled by the Bureau of Labor Statistics 


nel in the armed forces. The consumer price index is the revised series, 


reflecting, beginning January 1953, the inclusion of some new series and 
revised weights; prior to January 1953, indexes are based on the “interim 


adjusted” and “‘old”’ indexes converted to the base 1947-49= 100. 








3 Revisions for these years reflect adjustment to bench-mark levels 
published May 1955 by Bureau of Labor Statistics. 
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1947-49] Annual 1955 1956 
pro- = 
Industry por- 
tion | 1954 | 1955 ] Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.| Sept. 
— ene comme 
SEASONALLY ADJUSTED 
INDUSTRIAL PRODUCTION—TOTAL. . .[100.00 | 125 | 139 | 142 | 143 | 143 | 144 | 143 | 143 | 141 | 143 | 141 | 141 | 136 | 142 | 145 
MANUFACTURES—TOTAL. .......+++++: 90.02 | 127 | 140 | 144 | 145 | 145 | 146 | 145 | 144 | 142 | 144 | 143 | 143 | 137 |r144 | 147 
Durable Manufactures—Total.........- 45.17 | 137 | 155 | 160 | 161 | 161 | 161 | 160 | 158 | 156 | 159 | 157 | 157 |"148 |\'158 | 164 
Primary metals.......+-+eeeeececcecceccees 6.70 | 108 | 140 | 146 | 148 | 149 | 150 | 148 | 148 | 145 | 146 | 141 | 138 | 68 | 124 | 148 
i 1 t-. araipe ar diab’ 28.52 | 150 | 165 | 170 | 173 | 172 | 172 | 170 | 168 | 166 | 171 | 167 | 168 | 169 \r172 

Fabricated metal products.............. 2] “5:73 | 123 | 134 | 141 | 142 | 139 | 138 | 136 | 134 | 132 | 135 | 130 | 132 | 129 |r134 |g 142 
PE sak ceknisseessesdecscceess 13.68 | 142 | 155 | 161 | 164 | 162 | 163 | 164 | 162 | 162 | 171 | 168 | 168 | 172 |r174 |'176 
Nonelectrical machinery............. ---[ 9.04 | 125 | 135 | 141 | 143 | 143 | 144 | 146 | 147 | 147 | 151 | 149 | 149 | 152 |r155 | 157 
ical machinery........+++++eeee+- 4.64 | 177 | 194 | 199 | 205 | 198 | 199 | 197 | 192 | 191 | 208 | 206 | 205 | 210 | 211 | 212 
Transportation equipment............+++: 7.54 | 175 | 203 | 205 | 208 | 212 | 212 | 205 | 202 | 197 | 193 | 186 | 190 /"191 | 195 | 198 
Instruments and related products..........] 1.29 | 140 | 149 | 155 | 156 | 158 | 159 | 160 | 161 | 160 | 163 | 164 | 164 | 167 | 171 | 173 
Clay, glass, and lumber products........ eoeeel 5.91 | 123 | 138 | 141 | 141 | 139 | 139 | 140 | 139 | 137 | 139 | 141 | 141 | 142 | 144 | 140 
Stone, clay, and glass products............ 2.82 | 131 | 149 | 155 | 153 | 156 | 154 | 154 | 155 | 156 | 158 | 162 | 161 {7159 |r160 | 154 
Lumber and products..........++ese0+ «+f 3.09 | 115 | 127 | 127 | 130 | 124 | 126 | 128 | 124 | 121 | 122 | 121 | 123 | 125 |7129 | 126 
Furniture and misc. manufactures .......++++: 4.04 | 121 | 132 | 137 | 136 | 136 | 137 | 135 | 134 | 132 | 134 | 135 | 136 | 136 | 138 | 137 
Furniture and fixtures. ..........eeeee0e- 1.64 | 106 | 119 | 125 | 124 | 123 | 123 | 122 | 120 | 120 | 121 | 121 | 123 | 124 | 124 | 124 
Miscellaneous manufactures.............. 2.40 | 131 | 141 | 145 | 145 | 145 | 146 | 144 | 143 | 141 | 142 | 145 | 145 | 145 | 148 | 146 
Nondurable Manufactures—Total...... 44.85 | 116 | 126 | 128 | 129 | 130 | 130 | 129 | 130 | 128 | 129 | 128 | 128 | 127 |"129 | 129 
Textiles and apparel.......cccesccseseceees 11.87 | 100 | 109 | 111 | 112 | 113 | 112 | 111 | 112 | 107 | 308 | 107 | 106 | 106 | 107 | 109 
Textile mill products..........+eseee++ «--f 6.32 95 | 107 | 107 | 109 | 110 | 109 | 108 | 109 | 106 | 106 | 103 | 101 | 100 | 102 | 104 
Apparel and allied products............--J 5.55 | 105 | 113 | 116 | 116 | 117 | 116 | 113 | 114 | 108 | 109 | a1 | 112 | 112 | 112 | 115 
Rubber and leather products........++eese00+ -20 | 104 | 122 | 121 | 124 | 122 | 125 | 126 | 125 | 119 | 720 | 716 | 111 \T1I11 |7116 | 118 

Rubber products. .......eseeeceeececvess 1.47 | 115 | 143 | 142 | 147 | 147 | 144 | 147 | 140 | 135 | 137 | 131 | 122 |7119 |7132)..... 

Leather and products........+seseeeeeees 1.73 95 | 105 | 104 | 105 | 101 | 108 | 108 | 112 | 105 | 406 | 104 | 102 | 104 /"102 |..... 
Paper and printing. .oocccccccsecccccceccecs 8.93 | 125 | 137 | 140 | 141 | 141 | 140 | 141 | 140 | 140 | 143 | 142 | 143 | 144 | 145 | 143 
aper and allied products. ........++s+e+- 3.46 | 134 | 152 | 157 | 156 | 157 | 159 | 159 | 157 | 157 | 460 | 160 | 161 | 162 | 163 | 158 
Printing and publishing................-. 5.47 | 120 | 127 | 130 | 131 | 130 | 128 | 130 | 130 | 129 | 431 | 132 | 132 | 133 | 134] 133 
Chemical and petroleum products... .*.....+..| 9.34 | 142 | 159 | 163 | 162 | 164 | 166 | 165 | 166 | 166 | 167 | 169 | 169 |\"166 | 166 | 169 
Chemicals and allied products ............ 6.84 | 148 | 167 | 173 | 171 | 173 | 175 | 173 | 174 | 174 | 478 | 179 | 178 |r178 | 176 | 178 
Petroleum and coal products.........+++. 2.50 | 125 | 135 | 135 | 137 | 139 | 141 | 142 | 143 | 144 | 439 | 140 | 142 | 132 |"139 | 143 
Foods, beverages, and tobacco.......+++++ «+e 11.51 | 106 | 109 | 107 | 111 | 111 | 113 | 111 | 112: | 111 | 333 | yyy | 110 | 110 \"112 | 112 
Food and beverage manufactures.......... 10.73 | 106 | 109 | 108 | 111 | 112 | 113 | 111 | 112 | 111 | 444] aan | 11 | 110 |7112 | 112 

Tobacco manufactures.......... evccccces -78 | 103 | 105 | 100 | 105 | 104 | 107 | 109 | 107 | 107 | 407 | 110 | 108 | 105 | 102)..... 
MINERALS—TOTAL...........- eeeeeeesf 9.98 | 111 | 122 | 123 | 123 | 125 | 129 | 131 | 131 | 130 | 439 | 129 | 130 | 122 | 128 | 128 
ee. a viiactidekieekuenedl 8.35 | 113 | 123 | 122 | 123 | 125 | 130 | 132 | 131 | 131 | 739 | 139 | 130 | 126 | 130 | 127 
cn dea cakecassnsaeteiatdenned Li] 2:68 | 67 | 80] 80| 80| 80] 87] 87] 88| 86|°g6|-g9| 90| 77] 87] 87 
Asad. onsepaumidouieuwahenad "361 52| 481] 50| 42] 47] 58] 62] 55| 50| 55| 41 | 55| 54] 61] 63 
DUMMINOUE BOS. op cccccccccccencocens 2.32] 70| 85] 84] 86; 85] 92] 91] 94] 92] of | 96) 95! 81] 91} 91 
Crude oil and natural gas...........+00+- 5.67 | 134 | 143 | 142 | 143 | 147 | 151 | 153 | 151 | 151 | 451 | 149 | 148 | 149 | 150 | 146 
Metal, stone, ana earth minerals ........+++++ 1.63 | 106 | 120 | 126 | 126 | 124 | 123 | 129 | 130 | 130 | 129 | 32g | 130 | 100 |"119 | 131 
Metal mining. .......+-+sesesececececess -82 | 90] 110 | 119 | 120 | 114) 112 | 121 | 121 | 120 | 44g | 41g | 117 | 60] 100/ 119 
Stone and earth minerals............. SIUIP Ist | 123 | 130 | 133 | 131 | 134 | 135 | 137 | 138 | 139 | 739 | 138 | 143 | 142 |7139 | 142 

WITHOUT SEASONAL ADJUSTMENT 
(Major divisions only) 

Industrial Production—Total................ 100.00 | 125 | 139 | 142 | 147 | 145 | 142 | 143 | 144 | 143 | 144 | 141 | 141 | 128 | 142 | 146 
Manufactures—Total..........-0+eeeeeeeees 90.02 | 127 | 140 | 144 | 150 | 148 | 143 | 144 | 146 | 145 | 146 | 142 | 142 | 129 | 143 | 147 
Durable manufactures. .......-+eseee005 45.17 | 137 | 155 | 157 | 164 | 163 | 161 | 160 | 161 | 161 | 162 | 157 | 156 | 139 | 155 | 162 
Nondurable manufactures. ...........+++- 44.85 | 116 | 126 | 130 | 135 | 132 | 125 | 128 | 131 | 130 | 129 | 127 | 127 | 119 | 131 | 133 
Diiperalle—Tetall i, o.oo sc cccccscccccccccccece 9.98 | 111 | 122 | 126 | 127 | 127 | 127 | 129 | 127 | 127 | 130 | 130 | 131 | 119 | 130 | 131 





















































* Revised. 





For other footnotes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
(Federal Reserve indexes, 1947-49 average= 100) 





Annual 
1947-49 1955 1956 
pro- average 


por- 
tion | 1954 | 1955 \ Nov. ’ \ Mar.) Apr. May 





Industry 








WITHOUT SEASONAL ADJUSTMENT 
INDUSTRIAL PRODUCTION—TOTAL.... ‘ 125 145 143 141 
MANUFACTURES—TOTAL 
Durable Manufactures—Total 


Ferrous metals........+.++sseeeeeeseeess 
Pig iron and steel 


SO Be cove cnscccecncesscess 
FE Tc 00060 0 60600 eveccesvacse 





Ferrous castings and forgings 
Iron and steel castings 
Steel forgings 


Nonferrous metals 
Primary nonferrous metals 
Copper smelting 
Cc opper refining 





Secondary nonferrous metals 

Nonferrous shapes and castings 
Copper mill shapes 
Aluminum mill shapes 
Nonferrous castings 





Metal Fabricating 


Fabricated metal products 
Structural meta! parts 
Stampings and misc. metal products 


Furnaces, gas ranges, and heaters 


Nonelectrical machinery 
Farm and industrial machinery 
Farm machinery 
Industrial and commercial machinery... . 
Machine tools and presses 
Laundry and refrigeration appliances 


Electrical machinery 
Electrical apparatus and parts 
Radio and television sets 





Transportation equipment 
Autos, trucks, und parts 


Medium trucks 

Heavy trucks 

Truck trailers 
Auto and truck parts 


Aircraft and parts 
Shipbuilding and repair 
Railroad equipment 


Instruments and related products 
Clay, Glass, and Lumber Products 


Stone, clay, and glass products 
Glass and pottery products 
Flat glass and vitreous products 
Flat and other glass. 


159 
137 
141 140 
136 138 


Concrete and plaster products “ 186 192 
Misc. stone and earth manufactures . 176 172 
























































* Revised. For other footnotes see end of table. 

















142 | 146 
143 | 147 
15S | 162 
118 | 145 
114 | 146 
117 | 156 
104 | 145 
119 | 158 
116 | 153 
135 | 183 
106 | 121 
106 | 122 
05 | 120 
30 | 144 
43 | 168 
24 | 123 
20 | 114 
07 | 123 
23 | 127 
82 | 269 
eB hie 
28 | 139 
09 | 120 
87 | 202 
30 |... 
68 | 172 
5 | 143 
7 | 144 
7 | 123 
4 | 220 
3 | 143 
7 | 175 
6 | 152 
5 | 148 
9| 80 
5 | 158 
3 | 199 
0 | 148 
9 | 220 
8 | 202 
8 266 
8 | 182 
$| 92 
>; 59 
|| 98 
|| 75 
3} SI 
2 | 201 
) | 148 
» | 109 
} | 578 
5 | 116 
|} $2 
| 36 
|| 173 
|| 145 
158 
126 
159 
158 
113 
55 
14 
135 
148 
206 
176 
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1947-49 on 1955 
pro- — 
Industry por- 
i 1954 | 1955 .| Oct. | Nov. 


Annual 


1956 


















WITHOUT SEASONAL ADJUSTMENT 
—Continued 


ilwork and piywood...00020000000000 
Softwood plywOod.....seseeeeeeeeccees 
Wood Containers... .... ce eeeccceecescecs 


Furniture and Misc. Manufacturing ... 


Farniture and fixtures.........+seeseeeeeees 1.64 | 106 | 119 | 127 | 128 | 128 | 128 | 122 
Household furniture.........sesseeeeeees 1.10 | 106 | 120 | 129 | 131 | 131 | 130 | 124 
Fixtures and office furniture............+- .54 | 107 | 115 } 123 | 123 | 121 | 122 | 119 

Miscellaneous manufactures. ..........+++++: 2.40 | 131 | 141 | 149 | 154 | 152 | 149 | 141 

Nondurable Manufactures—Total............ 44.85 | 116 | 126 | 130 | 135 | 132 | 125 | 128 


Textiles and Apparel ........++eeeeeeees 


Textile mill products...........+.++eeeeeee% 
Cotton and synthetic fabrics... 
Cotton consumption...... 
Synthetic fabrics......... 
Fabric finishing. ......-..++sesee0+ 


Wed Ns gic dccccececccccessectcucys 
Wool apparel yarns...... aseddve 
Wool fabrics... ccccccces 







eee eee meee eee eee eeeeeeeeeee 


Full- fashioned hosiery. . 
Seamless hosiery....... Pe 
Knit garments.......+ssceeseeccececee 


Floor CoveringS!.....csccecccccccccccees 
Woven CarpetS.....-scccrccccccccccees 


Apparel and allied products......... sonecen 
Men’s outerwear ......-ccecssesceee os 
Men’s suits and coats... 
Men’s suits 
Men’s outercoats....... owes 4 

Shirts and work clothing............+.+. 


Women’s OULETWEAT..... +e eee ee eeeeeees 
Women’s suits and coatS.........++++ 


Misc. apparel and allied mfrs.............. 
Rubber and Leather Products .......... 


Rubber productS.........cccccecccccccveces 
Tires and ee 
Truck and bus tires.......... 
Miscellaneous rubber products.. 


Shoes and slippers!.........+++e0++ éaneen 
Miscellaneous leather products...........- 


Paper and Printing........-+++++++++ ee 


Paper and allied products..... pr ernes re 
Pul an 


P. ‘ 

Building paper and board.......... ee: 
Converted paper products........ voosns “* 
Shipping containers...... Sevocvccscned 





Sanitary paper products.......+-++sse+. 


295 278 
94 


73 | 83| 92] 91] 9 99 

82| 90] 84| 93 | 95) 86 | 103 
-13 | 67| 77] 99| 82| @&)| 5S| 55 
. 116 | 123 | 119 | 130 | 131 | 113 | 132 


113 | 98 


1.85 
143 


ee eee leweeetnweeeleweee 


1.70 | 136 | 156 | 165 | 177 | 161 | 149 | 156 
-51 | 133 | 155 | 167 | 175 | 160 | 149 | 147 
11 | 145 | 158 | 156 | 180 | 163 | 148 | 179 











“o4 


eeleweeeler 


























99 
101 
130 


127 
135 


165 
163 


324 
92 


119 
120 
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For other footnotes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
(Federal Reserve indexes, 1947-49 average = 100] 











Industry 





Annual 





1947-49 1955 1956 

pro- average 

por- 

tion |1954| 1955} Sept.| Oct. | Nov.) Dec.| Jan. | Feb. | Mar.) Apr. | May | June 









—Continued 















Industrial chemicals 
Basic inorganic chemicals 






Plastics materials 
Synthetic rubber 
Synthetic fibers 







Vegetable and animal oils 





Grease and tallow....,.. 





















ee ee ee eee eee ee eee) 


Automotive gasoline... 
Aviation gasoline..:.. 







Distiliate fuel oil...... 
Residual! fuel oil 


eee eee ee ween 


eee ee eenene 


eee ee eenee 
eee eeeee 
eeeee 


eee eee eens 


Canned and frozen foods. . 






Grain-mill products 


ee eee enee 


POPE rccascce ste 
BE awscccccccces 


Confectionery 






Beverages 
Bottled soft drinks 
Alcoholic beverages 












Liquor bottling 






WITHOUT SEASONAL ADJUSTMENT 


Printing and publishing....... 
Newsprint consumption...........0+++++: 
Job printing and periodicals..... onveenoul 


Chemical and Petroleum Products 
Chemicals and allied products............... 


Industrial organic chemicals 


Miscellaneous organic chemicals 


eee eee eee eee 
eee eee eee 
eee eee ee ennee 
eee eee eee eeeee 


Food and beverage manufactures............. 
Food manufactures......... 


Miscellaneous food preparations 


eee eee eee eee ewes 
ee eeeee 


Beer and ale........... 
Liquor distilling. ....... 


Tabacco manufactures......... 
Cigarettes 


ee eee ween eeee 
Tee ee eee ee ee eee eee 


WRENNER GE. wccccccccccscccsoccesces 


eee eee eee enee 


eee ween ween 


eee eee eee eee 


eee eee eneee 


eee teen eeeee 


eee eee ween 


eeeeeee 


eee eee ee eenee 


ere eeeweee 


eee eee ee eeee 


eeeeee 


seen 


eee eeenee 





157 | 180 
152 | 186 
184 | 242 
136 | 213 
152 | 186 
146 | 169 
118 | 124 
113 | 117 
133 | 145 


ee eeelewaee 











131 


197 
188 | 195 | 194 | 197 | 203 | 204 
192 | 198 | 198 | 200 | 201 | 200 
261 | 268 | 253 | 261 | 264 | 264 
230 | 243 | 233 | 241 | 249 | 243 
189 | 197 | 196 | 195 | 194 | 191 
175 | 178 | 183 | 183 | 185 | 187 
156 | 165 | 148 | 152 | 157 | 141 
157 | 162 | 144 | 147 | 150 | 134 
154 | 174 | 159 | 168 | 175 | 162 


114 | 107 | 88 | 107 | 105 | 105 
108 | 91 | 112 | 107 | 109 
113 | 87 | 103 | 109 | 104 


























ween 

















July | Aug, Sept. 
—_—_—— 


eeees 














? Preliminary. 
° Revised. 





For other footnotes see end of table. 





163 | 168 


‘171 | 196 
‘186 | 193 
‘171 | 186 


223 | 24i 
165 | 162 
189 | 191 


100 | 123 
84 | 115 
150 | 144 


118 
129 
"9S 


121 
126 
106 
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Industry 






























WITHOUT SEASONAL ADJUSTMENT 
—Continued 


Tere ee eee ee eee eee 


Mineral Fuels .......++++- ovedeereetencs 





Anthracite........ cnenirs eccceveceueeeous 
Dicuminous COAL... cccccccccccccccsccces 


Crode oil and natural gas...........--+++++. 

Oil and gas extraction............ oswees 
Ce errr re gvsenar éon 

SOMONE BEB, 0 6ced cccccccccesccoveses 
Natural gas liquids.........+.sse+eeee- 


Oil and gas well drilling.........seseeee0. 
Metal, Stone, and Earth Minerals ...... 


Metal mining eoneenees erere Te. paweeen 
Iron ore......- eeedpocoedececodeococsocces 
Nonferrous metal mining....... obosovecea 

Copper mining...........+-++eeeeeee: 
Lead mining..... ERS obenencvesscas 
Zinc mining.......+++++ esceccossecese 


Stone and earth minerals. .........seeeeees: 


Annual 

1947-49 1955 1956 

pro- average 

por- 

tion | 1954 | 1955] Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept. 

127 

2.68] 67/| 80] 83| 88| 87| 91/| 91 | 88| 86| 86| 85) 84] 62) 87/ 91 
136] 52] 48] 53| Si| Si | 54| 61] 5S5| 46| 53| 42| 58] 42| 59| 67 
2.32} 70| 85} 88| 93| 93| 97] 95| 94] 92| 91] 91] 89] 65] 91 | 95 
5.67 | 134 | 143 | 142 | 143 | 147 | 151 | 153 | 151 | 151 | 151 | 149 | 148 | 149 | 150 |146 
4.82 | 128 | 137 | 135 | 138 | 142 | 146 | 147 | 147 | 148 | 145 | 142 | 143 | 142 | 144 |7143 
4.12 | 122 | 131 | 129 | 131 | 134 | 137 | 138 | 138 | 139 | 137 | 135 | 136 | 136 | 138 |P135 
.34 | 172 | 185 | 176 | 181 | 196 | 209 | 219 | 214 | 210 | 198 | 185 | 190 |.....].....]..... 
: 160 | 169 | 170 | 174 | 183 | 186 | 186 | 187 | 186 | 178 | 176 | 176 | 172 | 180 |..... 
:85 | 167 | 175 | 180 | 175 | 173 | 177 | 185 | 173 | 171 | 188 | 187 | 180 | 191 | 183 |..... 
1.63 | 106 | 120 | 141 | 137 | 120 | 106 | 106 | 108 | 109 | 129 | 141 | 145 | 109 |"134 | 146 
82 | 90 | 110] 141 | 136 | 105 | 83 | 87 | 91 | 91 | 119 | 139 | 142 | 72 | 120 | 142 
133 | 84 | 113] 181 | 165| 92| 44| 42| 49 | 46 | 108 | 164| 173 19 | 126 | 179 
49 | 94 | 108 | 114 | 116 | 114 | 108 | 118 | 119 | 122 | 127 | 122 | 121 | 107 |r116 | 117 
‘24 | 103 | 123 | 134 | 137 | 135 | 127 | 140 | 138 | 149 | 148 | 142 | 141 | 120 | 132 |..... 
(09 | 80| 84] 82| 84| 79| 82| 81| 88| 91| 94) 88| 89/ 85 | 90] 87 
106] 75| 81] 81| 80| 77| 74| 80] 86| 90| 91| 89| 88| 84| "86 | 86 
.81 | 123 | 130 | 141 | 139 | 135 | 129 | 124 | 126 | 128 | 138 | 142 | 149 | 147 |r149 | 151 






















































































? Preliminary. r Revised. _ 
1 Publication suspended pending revision. 





Note.—A number of groups and subgroups include individual series 
not published separately, and metal fabricating contains the ordnance 
group in addition to the groups shown. Certain types of combat materiel 


UTILITY OUTPUT OF ELECTRICITY AND GAS 
[Seasonally adjusted Federai Reserve indexes, 1947-49 average= 100] 








are included in major group totals but not in individual indexes for autos, 
farm machinery, and some other products, as discussed in the BULLETIN 
for December 1953, pp. 1269-1271. 

For description and back figures see BULLETIN for December 1953, 
pp. 1247-1293 and pp. 1298-1328, respectively. 


















Series 






1947-49 
pro- 
por- 
tion 









Annual 
ae 1955 1956 
1954 | 1955] Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.) Apr. | May | June | July Aug. | Sept. 









ELECTRICITY AND GAS—TOTAL........ 
PR avccnccesnhden5000 00d skueeer 
| eT 





ETT rTT ye te tert 
ON ree re 
Ds dnko00ks o6nddeesensekeooseen 
| rere 
ALORS GROTEY...  cccccccccccccccvesess 
Commercial and other.............sese0. 


Rin cdf desc ce ndvdcosccvasndsccceasty4 








177 





198} 
216) 
186) 


199) 
224 
190 


















204; 206) 210) 212) 213) 214) 215) 217 = ?218) 7219) ”220 







ee eerste ween le nnn 








230} 233) 239) 246) 245) 247) 247) 250) 252) 253 
199} 201} 204) 203) 202) 202) 205; 207) 206) 202) 203)..... 
180} 181) 184) 183) 182) 182) 185) 187; 186) 182) 183 
2596| 2656) 2710) 2700) 2700) 2710) 2720) 2720) 2720) 2700) 2680)..... 
183) 185} 187) 190) 192) 192) 192) 191) 198) 199) 196)..... 


202; 204; 205| 207) 209) 211) 213) 215) 217) 7217) 7218) 7219 
209} 212) 214) 216) 219) 221; 223) 226) 228).....|..... 
198} 200} 202} 203) 204) 205| 207) 209) 2i1).....|..... laowes 
182} 182) 182} 183) 184) 185) 186) 187 188) reeevRousss | ‘eee 




































































?Preliminary. 


Note.—For description and back figures see BULLETIN for October 








1956, pp. 1055-1069. Indexes without seasonal adjustment may be ob- 
tained from the Division of Research and Statistics. 
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OUTPUT OF CONSUMER DURABLE GOODS 
[Federal Reserve indexes, 1947-49 average = 100] 





Annual 
1947-49] average 1955 
Product pro- 


- | . . a 
portion! 1954 | 1955 .| Oct. | Nov.| Dec. | Jan. . .| Apr. June | July | Aug. | Sept 











SEASONALLY ADJUSTED 


utos 
Major household goods 
Furniture and floor coverings 
Household furniture 


Appliances and heaters 
Major appliances 


Refrigeration appliances 
Laundry appliances 
Heating apparatus 
Radio and television sets 
Radio sets 
Television sets 


Other Consumer Durables 
Auto parts and tires 
Misc. home and personal goods 








WITHOUT SEASONAL ADJUSTMENT 


CONSUMER DURABLES—TOTAL 


urniture and floor coverings 

Household furniture 

Floor coverings' 
Appliances and heaters 

Major appliances 


Refrigeration appliances............ 
Laundry appliances 
Heating apparatus 
Radio and television sets 
Radio sets 3. 99 2 
Television sets > 612 5 2 | 307 








Other Consumer Durables ‘ 120 | 117 | 106 
Auto parts and tires " 3 | 115 | 108 | 104 | 107 104 103 | 101 | 
Misc. home and personal goods . 124 | 124 | 118 | 111 115 | 114} 113 115 | 110 | 









































’ Revised. : - i carpets, appliances, heating apparatus, radio sets, and television sets may 
1 Publication suspended pending revision for the period 1952 to date. be obtained from the Division of Research and Statistics. For a descrip- 
Nore.—Individual indexes without seasonal adjustment for woven tion of this index, see BULLETIN for May 1954, pp. 438-447. 


VALUE OF NEW CONSTRUCTION ACTIVITY 
[Joint estimates of the Departments of Commerce and Labor. Seasonally adjusted. In millions of dollars) 





Private Public 





Year or month Business 





Resi- 


dential Indus- | Com- } Public 


trial utility 





bODOO 
SBSsss 
ADRAUUWwWwh 


-—- oe ee 
—— et NODA a 


35 88 


S3 239 


tT 
Fe 


b.” 


















































Aug. | Sept. 
= 


127 | 127 


| 
134 | 133 
119 


125 
144 | 149 





sets may 
descrip- 





PRODUCTION 





CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars) 





1239 



















































pant By type of construction 

| 
Year or month Total Nonresidential building Public 
| Resi- works 

Public Private | dential } and 
building | Fac- Com- | Educa- Oth public 
| tories | mercial | tional &r | utilities 
ei ab sbaetalte Wd at 9 ees aS Bsa oe ees 6 eee 9,430 3,107 | 6,323 3,608 840 975 725 1,127 2,155 
SENRERET RS te SE i SS EE Ee REN Fs 10,359 3,718 6,641 4,239 559 885 824 1,376 2,476 
14,501 4,409 | 10,092 6,741 1,142 1,208 1,180 1,651 2,578 
15,751 6, 9,629 915 3 2,723 
: 443 | 6, 
REI EIS REO OR eS tne te 19,770 | 6,558 
ARES Ss ty REO ES co PSE ERED, See SS 23,745 7,475 
1,863 S51 1,312 783 186 185 163 158 388 
1,797 527 1,269 726 178 200 143 142 408 
1,190 711 148 197 237 144 483 
1,183 

, 860 598 1,262 799 171 183 145 131 430 
2,382 638 1,744 1,105 267 206 226 183 395 
2,421 745 1,677 1,144 196 210 203 213 456 
2,480 714 1,766 1,129 159 217 202 242 531 
2,198 732 1,466 826 144 224 192 234 577 
2,149 736 1,412 758 152 242 196 258 543 
Sister p eaielhewlee e's we 6-5 Rigaee Suid hla & Medic SARC ,069 620 1,449 874 138 184 193 232 448 
SEs sos v.00 500 060000000¢00b 46005006 enee eeheea Nene ie 671 : . 7 764 171 195 185 225 485 






































[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 


CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 





Value of contracts, in millions of dollars] 









Total 
(11 dis- 
tricts) 


Month 


Federal Reserve district 











Phila- 
delphia 


Rich- 
mond 


Atlanta | Chicago 





Minne- 
apolis 





























223 





210 398 



































PERMANENT NONFARM DWELLING UNITS STARTED 


(Bureau of Labor Statistics estimates. 


In thousands of units] 












Year or month 


Total 


Metro- 
politan 
areas 


Non- 
metro- 
politan 

areas 


Private 





1- 2- 
family 


family - 


Public 








Government-underwritten ! 





Total 


VA 



























989 792 35 162 
1,352 1,151 42 159 
1,020 892 40 | 88 
1,069 939 46 84 
1,068 933 42 | 94 
1,202 1,077 34 «CO 90 
105 95 2 7 
88 80 2 6 
74 66 2 5 
74 66 2 5 
77 69 2 6 
94 84 3 7 
110 100 3 8 
111 101 3 7 
105 95 3 7 
99 90 3 6 
?101 n.a. n.a. n.a. 
P90 n.a. n.a. n.a. 

P91 na. n.a. n.a. 























393 
466 
686 
413 
420 
407 
585 
670 


54 
45 
38 





15 
16 



















? Preliminary. 
1 Represents units started under commitments of FHA or VA to in- 
Sure or guarantee the mortgage. VA figures after June 1950 and all FHA 


n.a. Not available. 





figures are based on field office reports of first compliance inspections; 
earlier VA figures are estimates based on loans-closed information. 






















LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


[Bureau of the Census estimates, without seasonal adjustment. In thousands of persons] 





Civilian labor force 





Total non- 1 <a 
Year or month institutional Employed He vob 


population 





In nonagricul- 
tural industries 





Seezees 
BBRIIE8E 


3 


116,220 
117,388 


BK BR, 
$ 

= AN 

2 «A 
ro 


g 


117,749 65,161 
67, 206 64,807 
64,165 


NN NWR RK wWwnh 
ae) 

S 

eo 


N 
be 
N 
_ 


a wo 
a £8 


48 457 


49, 388 
49,784 
49,488 
48,933 
47.826 
46,357 
46,437 
47.105 
48,151 
48 293 


RSSESIS 


an 
SASrR SE 


68.947 
68,069 
119.198 68,082 


NANNANNAVUM UAAN BDAAA~JICO~ 7 


~s 
Nt 
i) 





























1 Includes self-employed, unpaid family, and domestic service workers. views of households on a sample basis. Monthly data through June 1955 
Nore.—Information on the labor force status of the population,  ‘elate to the calendar week that contains the eighth day of the month; 


relating to persons 14 years of age and over, is obtained through inter- beginning July 1955, to the calendar week that contains the fifteenth day; 
annual data are averages of monthly figures. 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


[Bureau of Labor Statistics. In thousands of persons] 





| 
Transporta- Federal, * 
Contract tion and State and 
construction public local 
utilities government 


Manufac- 


turing Mining 





4,141 5,050 
3,949 
3,977 
4,166 
4,185 
4,221 


G0 00 \O 

AO — 

wr 

oo sse 
veNreow 

3VLONnNSw BWW 


“+e 
Nw 


Secceegacs 
SO OO OW we 


ww Oo 
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family workers, and members of the armed forces are excluded. _ Figures 
Nore.—Data include all full- and part-time employees who worked for October 1956 are preliminary. Back data may be obtained from the 
‘during, or received pay for, the pay period ending nearest the 15th of the | Bureau of Labor Statistics. 
month. Proprietors, self-employed persons, domestic servants, unpaid 










Not in the 
labor force 


48,492 


47,499 
47,701 
48 , 457 


49 , 388 
49,784 


47,105 
48,151 
48 293 


——_..... 


June 1955 
1€ month; 
eenth day; 


Federal, * 

tate and 
local 

vernment 








[Bureau of Labor Statistics. 


EMPLOYMENT AND EARNINGS 
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“RODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 











In thousands of persons] 








Seasonally adjusted 









Without seasonal adjustment 











Industry group 





1956 












1955 1956 

















Aug. 





Sept. 









Oct. Oct. Aug. Sept. Oct. 





















Durable goods...........- ee eccescseccccceveccess 
Ordnance and accesSOFieS..........0.eceeceees 
Lumber and wood products.............-.006. 
PE SN Rn hon c'c bn ceescesccveseees 
Stone, clay, and glass products..............-- 
Primary metal products. ...........ccceceeees 
Fabricated metal products..............eeeee- 
Machinery except electrical. ...........-+200+- 
a cent ac ns needa dacweneee 
Transportation equipment............eeeee0e- 
Instruments and related products.............. 
Misc. manufacturing industries................ 


ts wade erae neds sv asdeekaseunwes 5,570 7§ 532 5,497 5,535 5,719 "5,704 §,732 5,686 
Food and kindred products...............00+- 1,102 71,119 1,104 1,124 1,200 "1,276 1,292 1,227 
TR IR ib nn ccc vcroeveceseseces 98 793 91 90 118 7103 110 108 
pe rrr 992 7960 955 954 992 7950 950 954 
Apparel and other finished textiles............. 1,092 71,061 1,057 1,074 1,108 71,082 1,078 1,090 
Paper and allied products...............s+see: 460 "467 464 466 465 "469 471 471 
Printing, publishing and allied products........ 537 556 554 553 542 550 554 559 
Chemical and allied products................+. 550 "$57 550 550 555 7549 553 555 
Products of petroleum and coal............... 173 "175 175 175 173 "178 177 175 
EL « vcharenh noaknreébieweste od 222 7213 216 216 224 r211 217 218 
Leather and leather products................+- 344 7331 331 333 342 7338 | 331 331 











77,583 

89 80 
684 "673 
321 321 
474 "477 
1,118 71,096 
917 873 
1,231 71,289 
871 "896 
1,344 1,235 
229 237 
402 "406 


713,115 











13,054 


7,557 7,721 "7,541 7,701 
80 80 89 780 80 
664 658 705 7700 687 678 
320 317 327 7316 322 323 
469 473 481 7482 476 480 
1,120 1,128 1,118 71,091 1,120 1,128 
887 902 922 864 887 907 
1,293 1,293 1,206 "1,257 1,261 1, 267 
892 880 "878 892 
1,190 1,267 1,344 1,235 1,190 1,267 
236 238 230 233 236 239 
406 405 420 7404 416 423 












13,245 





















































’ Revised. 


Note.—Data cover production and related workers only (full- and part- 


nearest the 15th of the month. Figures for October 1956 are preliminary. 
Back data may be obtained from the Bureau of Labor Statistics. 


time) who worked during, or received pay for, the pay period ending 


[Bureau of Labor Statistics. 






HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 


















In unit indicated] 






















































Average weekly earnings | Average hours worked Average hourly earnings 
(dollars per week) (per week) (dollars per hour) 
Industry group 
1955 1956 1956 1955 1956 
Oct. Aug | Sept. Oct Oct. Aug. | Sept. Oct. Oct. Aug. | Sept. Oct 

| | 

| 
WOE. 60 vndds cnc berse teeeeeouah ene 78.50 — 81.40 | 82.01 41.1 | "40.3 40.7 40.6 | 1.91 1.98 2.00 2.02 

| 
We NE 5s sic kcekueks Kcabacannaee 85.07 | "85.68) 88.18 | 89.01 41.7 | "40.8 41.4 41.4 2.04 2.10 2.13 2.15 
Ordnance and accessories.............. 85.28 | 790.64! 93.41 | 94.98 41.0 41.2 41.7 42.4 2.08 | "2.20 2.24 2.24 
Lumber and wood products............ 71.10 | °74.93) 74.39 | 73.44 41.1 41.4 41.1 40.8 1.73 1.81 1.81 1.80 
Furniture and fixtures.................. 69.96 | "69.87| 70.45 | 71.04 42.4 | *41.1 41.2 41.3 1.65 1.70 1.71 1.72 
Stone, clay, and glass products.......... 78.77 80.95) 81.36 | 81.16 41.9 41.3 41.3 41.2 1.88 1.96 1.97 1.97 
Primary metal industries............... 96.10 | 793.69) 99.29 | 98.98 41.6 | *39.7 41.2 40.9 2.31 2.36 2.41 2.42 
Fabricated metal products.............. 85.67 | 784.25) 87.78 | 88.62 42.2 | "40.7 41.6 41.8 2.03 2.07 2.11 2.12 
Machinery except electrical............. 90.10 | 92.16) 95.18 | 94.28 42.3 | "41.7 42.3 41.9 2.13 2.21 2.25 2.25 
BISCtraGGl SRRGUUEY «0. oc ccceccsccccces 79.46 80.60) 82.41 | 82.82 41.6 40.5 41.0 41.0 1.91 1.99 2.01 2.02 
Transportation and equipment.......... 94.21 | 794.25) 97.70 | 99.90 41.5 40.8 41.4 41.8 2.27 | °2.31 2.36 2.39 
Instruments and related products........ 80.32 | 782.21) 84.25 | 84.25 41.4 | "40.7 41.3 41.3 1.94 2.02 2.04 2.04 
Miscellaneous manufacturing industries. .| 69.38 | "69.95| 71.10 | 72.62 41.3 | 740.2 | .40.4 40.8 1.68 1.74 1.76 1.78 
Pe ar in cdc sv ceecccesen 69.32 | "71.68) 72.25 | 72.47 40.3 | 739.6 39.7 39.6 1.72 1.81 1.82 1.83 
Food and kindred products............. 73.22 | °75.35| 77.10 | 75.67 41.6 | "41.4 41.9 40.9 1.76 1.82 1.84 1.85 
Tobacco manufactures..............+4- 51.09 | 755.13) 55.61 | 53.65 41.2 39.1 40.3 38.6 1.24 | 71.41 1.38 1.39 
Textilo-mnill prOGects........scessccscces 57.53 56.45| 56.84 | 59.20 40.8 39.2 39.2 40.0 1.41 1.44 1.45 1.48 
Apparel and other finished products. .... 50.59 §3.29| 52.77 | 54.02 > 36.5 35.9 36.5 1.36 1.46 1.47 1.48 
Paper and allied products.............. 81.35 | 783.92) 84.94 | 85.57 43.5 | 742.6 42.9 43.0 1.87 1.97 1.98 1.99 
Printing, publishing and allied products. .] 92.67 | 794.28) 95.55 | 95.80 39.1 | 738.8 39.0 39.1 2.37 2.43 2.45 2.45 
Chemicals and allied products........... 83.42 | °87.12| 88.17 | 87.74 41.5 | "40.9 41.2 41.0 2.01 2.13 2.14 2.14 
Products of petroleum and coal......... 99.84 |7103.89\107.33 |104.19 41.6 40.9 41.6 40.7 2.40 | "2.54 2.58 2.56 
= Pee opeaear. 89.04 | °87.64) 89.95 | 87.38 42.0 | 740.2 40.7 39.9 2.12 2.18 2.21 2.19 
Leather and leather products........... 53.39 | 756.40) 55.78 | 56.09 37.6 | 737.6 36.7 36.9 1.42 1.50 1.52 1.52 





















































’ Revised. 


Note.—Data are for production and related worker. 


October 1956 are preliminary. 
Figures for of Labor Statistics. 










Back data are available from the Bureau 








DEPARTMENT STORES 





DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 
[Federal Reserve indexes, based on retail value figures. 1947-49 average= 100] 





Federal Reserve district 





Year or month 


Rich- chi- | St. | San 
mond Louis Dallas | Fran. 





= 
a 
| 


104 
98 





NBHASN Nee 














145 
147 
120 


r121 
131 
141 
"144 
135 
127 
128 
2 136 
132 138 145 134 












































r Nore.—For description and monthly indexes for back years, see 
1 Figures for sales are the average per trading day, while those for stocks BULLETIN for December 1951, pp. 1463-1515. 
are as of the end of the month or averages of monthly data. 








DEPARTMENT STORES; FOREIGN TRADE 1243 





[Based on retail value figures] 


DEPARTMENT STORE MERCHANDISING DATA 



























Amounts (In millions of dollars) 





Ratios to sales4 
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se 
| Out- Stocks 
las | = Period Sales! | Stocks! | stand- od Out- plus 
| cisco (total (end ing op OFGSES stand- | out- Re- 
for of orders! _ Os tal Stocks ing stand- ceipts 
— month) | month) | (end of annté ih) orders ing 
month) = anon orders 
DS | 104 
2 | 
3 105 
7 109 
+e 2 Bie Petes 6 on Oreey pee Seer cr: . 1.0 
Ss ee 2 0) (IE, oe Eee dh abies does ook kaian oa eneae 1.0 
7 114 1.1 
18 I RRR RS er oT RR ee yh a ee oe Er ie 
1.0 
1.0 
1.0 
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? Preliminary. 
’ Revised. 





1 Exports of domestic and foreign merchandise. 





and supplies under the Mutual Security Program. — : 
3 General imports including imports for immediate consumption plus 


entries into bonded warehouses. 


4 
8 
6 | 
a 
’ 2.9 1.3 4.3 1.2 
4 129 473 1,350 $81 579 584 2.9 1.2 4.1 1.2 
> | 1% 546 1,415 487 611 $17 2.6 0.9 3.5 1.1 
; 128 817 1,139 357 541 411 1.4 0.4 1.8 0.7 
131 
5 | 12 348 1,133 435 342 420 3.3 1.3 4.5 1.0 
;) = 332 1,205 450 dod 419 3.6 1.4 5.0 1.2 
; | I 429 1,271 401 495 446 3.0 0.9 3.9 1.2 
131 385 1,314 336 428 363 3.4 0.9 4.3 1.1 
) 131 438 1,275 338 399 401 2.9 0.8 | Be 0.9 
417 1,187 501 329 492 2.8 1.2 4.0 0.8 
337 1,173 587 323 409 3.5 haw $.2 1.0 
412 1,253 573 492 478 3.0 1.4 4.4 1.2 
"124 444 1,335 598 526 551 3.0 1.3 4.4 1.2 
| 126 
145 
217 ? Preliminary. r Revised. 3 Derived from receipts and reported figures on outstanding orders. 

1 These figures are not estimates for all department stores in the United 4 The first three ratios are of stocks and/or orders at the end of the 
| 100 States. They are the actual dollar amounts reported by a group of de- month to sales during the month. The final ratio is based on totals of 
| = partment stores located in various cities throughout the country. In 1955, sales and receipts for the month. 

110 sales by these stores accounted for about 50 per cent of estimated total Nore.—For description and monthly figures for back years, see BUL- 
} 17 department store sales. LETIN for October 1952, pp. 1098-1102. 
| 120 2 Derived from the reported figures on sales and stocks. 4 
| 120 
| 115 
126 
| 128 MERCHANDISE EXPORTS AND IMPORTS 
| [Bureau of the Census. In millions of dollars] 
107 
100 , 
us Merchandise exports! | Mechandis eports excluding | agerchandive import 
126 Period 
134 
| 125 1954 1955 1956 1954 1955 1956 1954 1955 | 1986 
|} 133 
} 1,168 1,280 923 1,083 1,198 833 871 1,074 
1,238 71,360 999 1,143 71,270 809 
r138 1,344 1,580 923 1,252 1,476 865 
134 1,264 71,512 1,259 1,170 71,400 957 
137 1,325 1,716 1,137 1,194 71,521 829 
141 1,319 1,689 1,115 1,191 71,491 947 | 
1/269 | 71,617 1,023 1,142 | 11,287 822 | 
149 1,236 71,520 956 1,108 71,368 825 | 
146 1,256 ?1,518 962 1,157 ?1,418 780 | 
142 SL iv eyne kes 1,166 PS ee 767 | 
143 8 eae 1,167 s eae 840 | | 
138 ay eee 1,222 Rae. Ndbdccepon 943 | 
142 
143 11,419 /|°13,792 9,297 10,440 712,429 7,667 | 8,299 79,435 
154 | 
?150 
2 Department of Defense shipments of grant-aid military equipment 
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PRICES 


CONSUMER PRICES 
(Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 


1947-49= 100) 
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Nore.—Revised indexes, reflecting, beginning January 1953, the in- 
clusion of new s:ries (i.e. home purchases and used automobiles) and re- 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
[Bureau of Labor Statistics index. 1947-49= 100] 
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ts. Prior to January 1953, indexes are based on the “interim 
adjusted” and “old” indexes, converted to the base 1947-49= 100. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
{Bureau of Labor Statistics index, 1947-49= 100] 
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Farm Products: 


Grains 
Livestock and poultry 
Plant and ani fi 
Fluid milk 


Eggs 
Hay and seeds 
Other farm products . 


Processed Foods: 
Cereal and bakery products......... 
Meats, poultry, and fish 
Dairy ‘products and ice cream. 
Canned, frozen fruits, and vegetables. 
Sugar and eye 
Packaged 
Other processed Sods. 

Textile Products and Apparel: 
Cotton products 
Wool prod 


Synthetic textiles. . 
pod products 
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Other leather products. . 
Fuel, Power, and Lighting Materials: 


Petroleum and products 
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Lumber and Wood Products: 
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Pulp, Paper, and Allied Products: 
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Pulp, Paper, and Allied Products— 
Continued: 


Paperboard. . — 
Converted paper ‘and ‘paperboard. . 
Building paper and board 


Metals and Metal Products: 


Machinery and Motive Products: 
Agieiunt machinery and —: 
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Metal working machinery 
General purpose einen and 


om and Other Household Dura- 
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Household appliances 
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Nonmetallic Minerals—Structural: 


Tobacco Manufactures and Bottled 


Alcoholic beverages 
Nonalcoholic beverages 


Miscellaneous : 


Toys, sporting goods, small arms. .... 
Manufactured animal feeds......... 

Notions and accessories . 

Jewelry, watches, photo equipment. . 

Other miscellaneous..........++++ oes 








% CN—wBeNO 


wo Nee RruUe 





ww a Booty 


vw NeHNob> 





Nu Nowe Neen 











’ Revised. 





1246 NATIONAL PRODUCT AND INCOME 





RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 
(Department of Commerce estimates. In billions of dollars) 





Seasonally adjusted annual rates 
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Annual totals by q 
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NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
[Department of Commerce estimates. In billions of dollars) 





Annual totals Seasonally ome annual rates 
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n.a. Not available. PAE pa?) 2 Includes noncorporate inventory valuation adjustment. 
1 Includes employee contributions to social insurance funds. 
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GROSS NATIONAL PRODUCT OR EXPENDITURE 
(Department of Commerce estimates. In billions of dollars) 
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Seasonally adjusted annual rates 
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r Revised. 2 Consists of sales abroad and domestic sales of surplus consumption 
1 Includes expenditures for crude petrolum and natural gas drilling. goods and materials. 
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PERSONAL INCOME 
[Department of Commerce estimates. In billions of dollars} 





Wage and salary disbursements 
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? Preliminary. well as consumer bad debts and other business transfers. 
| Monthly data are seasonally adjusted totals at annual rates. 5 Prior to 1952 includes employee contributions only; beginning January 
2 Represents compensation for injuries, employer contributions to 1952, includes also contributions to the old-age and survivors’ insurance 
private pension and welfare funds, and other payments. program of the self-employed to whom coverage was extended under the 
3 Represents business and professional income, farm income, and Social Security Act Amendments of 1950. Personal contributions are 
rental income of ae nce A enterprise; also a noncorporate inventory not included in personal income. 
valuation adjustment. 6 Represents personal income exclusive of net income of unincorporated 
‘Represents government social insurance benefits, direct relief, mus- farm enterprise, farm wages, agricultural net interest, and net dividends 
tering-out pay, veterans’ readjustment allowances and other payments, as paid by agricultural corporation. 








1248 MEMBER BANK EARNINGS 





ALL MEMBER BANKS, BY CLASSES, FIRST HALF OF 1956 


{Amounts in thousands of dollars] 





All member banks 


Central reserve 


city member banks Reserve 


city | Country 


member 





First half 
of 1955 


Second half 
of 1955 


First half 
of 1956 


—— , banks 


New York | Chicago 





First half of 1956 





Interest on U. S. Government securities 
Interest and dividends on other securities 
Interest and discount on loans 

Service charges and fees on loans 

Service charges on deposit accounts 
Other charges, commissions, fees, etc 
Trust department 

Other current earnings 


Expenses 
Salaries—officers 

Salaries and wages—others 

Directors’ and committee members’ fees 
Interest on time deposits 

Interest on borrowed money 

Taxes other than on net income 
Recurring depreciation 

Other current expenses 


Net current earnings before income taxes 


Recoveries, profits, etc 

On securities: 
Recoveries 
Transfers from valuation reserves 
Profits on securities sold or redeemed 

On loans: 
EE a re a 
Transfers from valuation reserves 

All other 


Losses, charge-offs, etc 
On securities: 
Losses and charge-offs 
Transfers to valuation reserves 
On loans: 
Losses and charge-offs 
Transfers to valuation reserves 
All other 


Net profits 


Cash dividends declared 
On preferred stock ! 
On common stock 


Memoranda items: 
Recoveries credited to reserves (not included in recoveries 
above): 
On securities 
CE ee ee 
Losses charged to reserves (not included in losses above): 
tS ¢ caddhsigt<Csebnt-40sdearhses oGeasnsen cvsion 


Number of officers at end of period 
Number of employees at end of period 
Number of banks at end of period 


Ratios: 

Percentage of total capital accounts :2 
Net current earnings before income taxes......... 
at ha en dle bik 66 640 040 00% ae 6 0 5:60 
Cash dividends declared! 

Percentage of total! assets:2 
Total earnings 
Net current earnings before income taxes......°.. cabeeba 
ire Ai ee ie b a 6 deendegbnnndecc6ebevenss ee 

Percentage of earnings to related assets: 2 
re ee teks Swan enesee epic 
Interest on U. S. Government securities.............. 
Interest and dividends on other securities 

Total capital accounts to: 
Total assets 
Total assets less Govt. securities and cash assets........ 
Total deposits 

Time deposits to total deposits 

Interest on time deposits to time deposits? 


2,554,615 


998 643 
98,277 
17,405 
30; 367 
13,777 
r13/821 
16,939 
182,215 


37 , 503 
26,485 


8, 360 
778 ,993 
36,874 
914,705 
430,618 
411,405 
19,213 
484 ,087 
231,789 

876 
230,913 


2,787,974 


1,078 ,820 
114,231 


431,744 


157,990 
36,601 


9,483 
186,639 
41,030 
761 ,308 
260,152 
243 ,956 
16,197 
501,155 
269 ,152 
854 


268 , 298 


2,929,755) 





254,819 


61,586 
32, 500) 


11,611 
109968 
39,154 
1,005,936 
440. 356 
21,941 
543,639 
253,113 
803 

252, 310} 


| 
1,152,940) 1,173,689 
203,120) 256° 50) 


485,914 117,21 





227,215 
27,382 


459 ,769 
32,449 


9 2,088) 
9,452 
5,210) 


872 
, 369 


287 
1,852 
15,993 
53,983 


24,952) 
3,370 


6,250 
11,539 
7,872 
200,614, 43,087) 
103,068 18,763) 
93.817 
9/251 
97,546, 24,324) 
62,714, 13,910, 102,840) 
23) 34| 114 
62,691 13,876} 102,726 





398,814 
174,593) 
166.747] 

7,846 


224,221) 


165 ,873 
161,029 

4,844 
197 ,548 


73,649 
632 
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’ Revised. 
1 Includes interest on capital notes and debentures. 


2 Annual basis. 
- Nove.—Includes figures for all banks that were member of the Federal 
Reserve System at the end of the report reriod (including those whose 
returns may cover operations for only part of the period); in addition, 
includes appropriate adjustments for member banks in operation during 


part of the period but not at the end. The figures for assets, deposits, 
and capital accounts used in computing ratios are averages of the amounts 
reported for the cal! dates at the beginning and end of each period plus 
last-Wednesday-of-the-month figures for 

may not add to totals because of rounding. 


intervening months. Data 
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Financial Statistics 








* International * 


International capital transactions of the United States 


Gold production 


Net gold purchases and gold stock of the United States 


Reported gold reserves of central banks and governments 


Estimated foreign gold reserves and dollar holdings 


International Bank and Monetary Fund 
Central banks 
Money rates in foreign countries... 


Foreign exchange rates 


Index to statistical tables 





Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and foreign central banks. Figures 
on internatiohal capital transactions of the 
United States are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 


dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and prior years, together with de- 
scriptive text, may be obtained from the Board’s 
publication, Banking and Monetary Statistics. 





1250 INT'L CAPITAL TRANSACTIONS OF THE U. S. 





TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES: 
[Amounts outstanding, in millions of dollars] 





Total foreign 
countries 





Canada 
Official 
and 


private 
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1952—Dec. 31... 
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Table la. Other Europe 





Den. | Fin. — Yugo- au 
mar Slavia | other 
lands 


| 





70 29 203 
96 243 
71 
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Table 1b. Latin America 





Brazil 














53 















































° Revised. For other footnotes see following page. 
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! — Continued 
{Amounts outstanding, in millions of dollars) 
Table Ic. Asia and All Other 





Asia 








1952—Dec. 
1953—Dec. 
1954—Dec. 


1955—Sept. 
Oct. 
Nov. 30 
Dec. 


1956—Jan. 
Feb. 


Mar. 

Apr. 

May 

June 30..... 
July 

Aug. 

Sept. 3 



























































Table 1d. Supplementary Areas and Countries® 





End of year 





Area or country 
1953 | 1954 





Area or country 





Other Europe: 
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Ethiopia and Eritrea 
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Italian Somaliland 
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? Preliminary. ° Revised. 

n.a. Not available. 

1 Short-term liabilities reported in these statistics represent principally 
deposits and U. S. Govt. obligations maturing in not more than one year 
from their date of issue, held by banking institutions in the United States; 
small amounts of bankers’ acceptances and commercial paper and of 
liabilities payable in foreign currencies are also included. 

2 Includes International Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other international 
organizations. Excludes Bank for International Settlements, reported 
under Other Europe. 

3 Represents funds held with banks and bankers in the United States 
fend in accounts with the U. S. Treasury) by foreign central banks and by 
Oreign central governments and their agencies (including official pur- 
chasing missions, trade and shipping missions, diplomatic and consular 
establishments, etc.). 


4 Includes for the first time certain accounts previously classified as 
“private.” 

5 Through 1952, reported by banks in the Second (New York) Federal 
Reserve District only. 

6 Except where noted, these data are based on reports by banks in the 
Second (New York) Federal Reserve District only and represent a i 
breakdown of the amounts shown in the “other” categories in Tables 
la-lc. For each date the Second District reported at least 90 per cent of 
the total amount in the “‘other”’ categories. 

7 Based on reports by banks in all Federal Reserve districts. 

Nore.—Statistics on international capital transactions of the United 
States are based on reports by banks, bankers, brokers, and » 
Beginning with the BULLETIN for June 1954 (as explained on p. 591 of 
that issue), tables reflect changes in reporting forms and instructions made 
as of Mar. 31, 1954, as well as changes in content, selection, and arrange- 
ment of material published. For discontinued tables and data 
under previous instructions, see BULLETIN for May 1954, pp. 540-545. 








1252 


INT'L CAPITAL TRANSACTIONS OF THE U. S. 





TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 
{Amounts outstanding, in millions of dollars) 





Switz- 
er- 
land 


United 


Kine’ | Other | Total 


Europe |Europe 





1952—Dec. 
1953—Dec. 
1954—Dec. 


1955—Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


1956—Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 3 








Yugo- 
slavia 





NUBCSUS=—§B Bowowoe Saw 
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1952—Dec. 
1953—Dec. 
1954—Dec. 


1955—Aug. 
Sept. 30 
Oct. 3 


—N 
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PRU SSUM 
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| 





» Preliminary. ’ Revised. 

1 Short-term claims reported in these statistics represent principally the 
following items payable on demand or with a contractual maturity of 
not more than one year: loans made to and acceptances made for for- 
eigners; drafts drawn against foreigners that are being collected by bank- 
ing institutions on behalf of their customers in the United States; and 
foreign currency balances held abroad by banking institutions and their 
customers in the United States. Claims on foreigners with a contractual 
maturity of more than one year reported by U. S. banking institutions 


(excluded from these statistics) amounted to $737 million on August 31, 
1956. The term foreigner is used to designate foreign governments, 
central banks, and other official institutions as well as banks, organiza- 
tions, and individuals domiciled outside the United States, including 
U. S. citizens domiciled abroad and the foreign subsidiaries and offices 
of U. S. banks and commercial firms. 

2 Less than $500,000. io ie 

3 Includes transactions of international institutions. 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued 





[Amounts outstanding, in millions of dollars] 
Table 2c. Asia and All Other 















For- 


Hong - | Indo- 
Kong India nesia 





Bel- 
gian 
Congo 


Aus- 
tralia 


Egypt 









—_— 


1952—Dec. 31 
1953—Dec. 31 
1954—Dec. 31 


1955—Aug. 
Se 


rt. 30 


Oct. 
Nov. 
Dec. 


1956—Jan. 
Feb. 29 


Mar. 
Apr. 
May 
June 
July 
Aug. 3 











=— 


Coco cOco cD cO COO 84a cDcDcDcD 6mm 
_— 


ABADANUGA UUAUSLA Wh 
ee) 


AAUADUALS WHR WW 








C 


~— 








ADwW 


— 


SOOwowowowowd BWaoncw- 


— 


Other | Total 
25 22 
, ae 
36 | 37 
> ) a 
71 | 42 
67 45 
62 | 49 
57 | 43 
71 | 41 
69 39 
64 44 
63 | 47 
78 | 45 
77 46 
83 40 
73 42 
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Comey 
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TABLE 3. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES; 
{In millions of dollars] 








Year or month 





U.S. Govt. bonds & notes 





U.S. corporate securities 











Foreign bonds 








Foreign stocks 








Net pur- 

Pur- 
Sales j|chases,or 
chases sales (—) 


Net pur- 
Sales jchases,or 
sales (—) 


Pur- 


chases 





Net pur- 
\chases,or 
sales (—) 













534 231 302 
646 728 —82 
801 793 8 
1,341 812 529 





























677 — 182 


294 











—36 


7 
—252 
—214 


—19 








[Net sales, (—). 


TABLE 4. NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
In millions of dollars] 











lic of 


Other Total 
Europe | Europe 


Total oany 
—_—— France | Federal 
tri Repub- 
ries 


Canada 


Latin 
Amer- 
ica 






All 























300 5 (2) 
—34 —42 (2) 

72 17 (2) 
706 —2 9 


176 1 
33 2 1 
4 2 3 
=i (2) (2) 
47 —14 1 
52 (2) (2) 
—1 (2) 1 
— 264 —139 1 
52 3 1 
72 3 (2) 
35 2 (7) 
61 1 1 
2 3 (?) 





























62 —121 
139 — 187 
329 
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” Preliminary. 


r Revised 





For other footnotes see opposite page. 
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INT’L CAPITAL TRANSACTIONS OF THE U. S. 





TABLE 5. NET PURCHASES BY FOREIGNERS OF LONG-TERM 
FOREIGN SECURITIES OWNED IN THE UNITED STATES, 
BY AREAS 


[Net sales, (—). In millions of dollars) 





Inter- | Total . 
- 7 Latin 
national | foreign 
insti- a Europe — 
tutions | tries on 





—118 
—61 
— 164 
—27 


&eNNw 
_——— 


| 
N**. 
wee NW 


— 66 
-12 
—18 
—2 
r—102 
—39 
— 80 
— 48 


=n C 
OS me et ot 


—NNK eK Nw 
we N 


























» Preliminary. r Revised. 


1 Less than $500,000. 


TABLE 6. DEPOSITS AND OTHER DOLLAR ASSETS HELD aT 
FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTs: 


{In millions of dollars) 





Assets in custody 





Deposits 
U. S. Govt. 


G Miscel- 
securities 2 


laneous} 





1954—Dec. 


1955—Oct. 
Nov. 30 
Dec. 


1956—Jan. 
Feb. 
Mar. 
Apr. 30 
May 
June 
July 
Aug. 
Sept. 
Oct. 3 


2,908 

















1 Excludes assets held for Intl. Bank and Monetary Fund and earmarked 
gold. See footnote 4 at bottom of following page for total gold under 
earmark at Federal Reserve Banks for foreign and international accounts. 

2 U. S. Treasury bills, certificates of indebtedness, notes and /or bonds. 

3 Consists of bankers’ acceptances, commercial paper, and foreign and 
international bonds. 

Nore.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 474. 


GOLD PRODUCTION 


{In millions of dollars) 





Production reported monthly 





Estimated 
world 
production 


Africa 


North and South America 





British 
West 
Africa 


Rho- 
desia 


Belgian| United| Can- | Mex- | Colom- Nica- 
Congo | States ada ico bia 


ragua! 








CONN BWUARDO— > 





WeIwrAY BNUovwen— 





AABRUUDA UUAAA BwWURO’US 





RNNNN— 
WwN=N—ome 





WCPLNACA CKBODER Velen 








$1 = 155%; grains of gold %o fine: i. e., an ounce of fine gold= 


11. 


moORUNANY 
PPaRADAGAU 
COO @oo~J~ 
=—N- © OO ~100 
SONIDO sAAUD 
ARUARAU BARAUDR BedDwOoOwIY 


WR Wwoemwan 
WRLN NEWWAR WRANHR VION 





meomio SHmOODWoOoO— 





©O SwOoD BUCH DUNO 


wNwNNO 00 = hy We 





WO—RNODe SwKMoOe YeOSORWRewi 


O-—SON=—N 

AUAURUEE UAKA 
Com N= CUBS WaDrdoN 
ADAABAAABWINY AAI 

















1 Gold exports, representing about 90 per cent of total production. 

2 Less than $50,000. 

Sources.—World production: estimates of U. S. Bureau of Mines. 
Production reported monthly: reports from individual countries except 


British West Africa, Belgian Congo, and India, data for which are from 
American Bureau of Metal Statistics. For the United States, annual 
figures are from the U. S. Bureau of the Mint and monthly figures are 
from American Bureau of Metal Statistics. 





Continent 
Belgium 
France 
German 
Netherl: 
Portuga 
Sweden 
Switzer! 
Bank fo 
Other. . 


To 
Sterling A 
United 
Union | 
Other . 

To 
Canada. . 
Latin Am 
Argent 
Colom! 
Cuba. . 
Mexicc 
Urugué 
Venezu 
Other . 
Te 
Asia.... 
Eastern | 


All other 


scriptio 


—— or SS GN SA GN 


ADARAAUY ARANDA Bad wclo UII 







[In millions of dollars at $35 per fine troy ounce. 


NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 





U. 8S. GOLD 





Negative figures indicate net sales by the United States] 















Area and country 


1948 | 1949 





Annual totals 





1951 1952 1953 


Quarterly totals 





1955 





July- | Oct.- | Jan.- 
Sept. Dec. Mar. 








Continental Western Europe: 


Belgium....... 
France.....--- 


Germany (Fed. Rep. of)..... 


Netherlands.... . 
Portugal....... 
Sweden........ 
Switzerland... . 


Bank for Intl. Settlements... . 


J ere 


Sterling Area: 


United Kingdom 


Union of South Africa...... 


Other.......-. 


re 


A 504 Sener 


Latin America: 
Argentina... .. 


Colombia..... 


ae 


Eastern Europe. . 
All other....... 


Grand total 


Year 


Uruguay....... 





734.3) 446.3 
498.6) 195.7 


3.2] 


,232.9| 645.2! 


(2) 3.4 


114.1; —49.9} 


15.5 7.0) 
—10.0} —10.0) 
61.6, —16.1| 
10.7) —14.4) 
~108.0| —50.0 
—2.1) —10.5 
=~ |--- —-——| 
81.8| — 143.9) 
—4.1| 4—55.4 
.e-. -62 
on. .i8 


! Includes sales of gold to Belgian Congo as follows (in millions): 1949, 
$2.0; 1950, $3.0; 1951, $8.0; 1952, $2.0; and 1953, $9.9. 

2 Less than $50,000. 
3 Includes sale of $114.3 million of gold to Italy. 
4 Includes sale of $43.1 million of gold to Thailand. 


.2|—184.8|—115.6| —546.4 





~126.0| $7.5) —131.8| 





















469.9} 440.0} —480.0 
52.1} 
3.6, —.3 ~.§ 








—49.9] —20.0] —84.8|....... 
17.5, —22.8) —3.5]....... 
—20.0)....... De csccakaice caual 
—60.2} 87.7; —28.1 

22.2} 14.9] —15.0) 

ae Sates Seep 
—34.7 | 


5~$3.% -6.9  —S.% 





2}6—76.0)....... } (2) } 
1,510.0) 193.3] 1,725.2] 75.2) 393.6] —1,166.3|—326.6 
| | i | 








ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 


{In millions of dollars) 


















~ 328.3 


at Fee Sbges: tebee 
$25.6] 451.2} —480.5| - 
on , EL. TOT Lava reoridhiGuib vice «doen 

















10.9) —.1 
> eee Ae eae 

ene CaN ee 725.0) 
8.7 1.4 











5 Includes sales of gold to Indonesia as follows: 1950, $29.9 million; 
and 1951, $45.0 million. 

6 Includes sales of gold to Egypt as follows: 1950, $44.8 million; and 
1951, $76.0 million. 

7 Represents purchase of gold from International Monetary Fund. 









Gold stock 
(end of year) 





Treas- 
ury 


Total! 





gold: de- Domes- 


tic gold 
produc- Month 
tion 








Ear- 
Net — 
oe gold: 4 
or i 
export 


~ 
| 
~ 












21,938) 21,981 
20,619) 20,631 


,065| 20,083 
,529| 20,706 
22,754) 22,868 
° 24,399 


22,706} 22,820 
22,695) 22,873 
23,187) 23,252 
2 22,09 


30) 22, 
21,713) 21,79 
21,690) 21,753 








—757.9) 68. 
— 1,349.8) —845. 
— 547.8|—106. 
623.1) 311. 
22,162. 1/1,866 
1,530.4/1,680. 
164 686. 
—1,743.3|—371. 
52.7| —549. 
379.8} 684. 
—1,161.9 2. 
— 297.2 16. 
—40.9) 97. 











—803.6) 48.3 |1955—Oct...... 
—459.8) 35.8 Nov...... 
~55e.0) 220 | #4BDOC....- 
465.4) 51.2 

210.0) 75.8 |1956—Jan....... 
—159.2} 70.9 sere 
—495.7| 67.3 Mar...... 
—1,352.4| 80.1 

617.6) 66.3 

304.8) 67.4 
—1,170.8| 69.0 

—325.2| 65.1 

—132.4; 65.7 
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Yor 
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? Preliminary. 


' See footnote 2 on followin 
? Net after payment of $687.5 million in gold as United States gold sub- 


page. 


scription to the International Monetary Fund. 


3 Not yet available. 

4 Gold held under earmark at the Federal Reserve Banks for foreign 
and international accounts amounted to $6,779.6 million on Oct. 31, 1956. 
Gold under earmark is not included in the gold stock of the United States. 
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GOLD RESERVES 





REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 





Estimated United States 

total world Bel- 
(excl. | 

U.S.S.R.)! Treasury | Total2 





gium 


Co- 


Bolivia | Brazil | Canada lombia 





35, 380 
35,810 
35,960 









































| 
| 


many, 
End of France‘ | Federal 
—a 


Guate- 
mala 





























E! Sal- 
vador 


Switzer- 
land 








263 

















ee ee 


— tt tet eh tp 
— te et et tt 


























? Preliminary. . 

1 Represents reported gold holdings of central banks and governments 
and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equaliza- 
tion Account based on figures shown below under United Kingdom, 
and estimated official holdings of countries from which no reports are 
received. ae RI 

2 Includes gold in Exchange Stabilization Fund. Gold in active portion 
of this Fund is not included in regular statistics on gold stock (Treasury 
* gold) used in the Federal Reserve statement “Member Bank Reserves, 


Reserve Bank Credit, and Related Items” or in the Treasury statement 
“United States Money, Outstanding and in Circulation, by Kinds.” 

3 Less than $500,000. 

4 Represents holdings of Bank of France (holdings of French Exchange 
Stabilization Fund are not included). : 

5 Exchange Equalization Account holdings of gold and of United 
States and Canadian dollars, as reported by British Government. (Gold 
reserves of Bank of England have remained unchanged at $1 million 
since 1939, when Bank’s holdings were transferred to Exchange Equaliza- 
tion Account.) 





— 


Contine 
Austr 
Belgit 
Denm 
Finlas 
Franc 
Germ 
Greec 
Italy. 
Nethe 

and 
Norw 
Portu 
Spain 
Swede 
Switz 
Turke 
Other 


T 


Sterling 
Unite 
Unite 
Austr 
India 
Unior 
Other 


7 
Canada 


Latin A 
Arger 
Bolivi 
Brazil 
Chile 
Color 
Cuba 
Domi 
Guat 
Mexic 
Panat 
Peru. 
E] Sa 
Urug 
Venez 
Other 


1 


Indor 


Philip 











GOLD RESERVES AND DOLLAR HOLDINGS 
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 
INSTITUTIONS 


[In millions of dollars] 












Dec, 31, 1954 





June 30, 1955 





Mar. 31, 1956 | June 30, 1956 





Sept. 30, 1955 | Dec. 31, 1955 





Area and country 


Gold &| U.S. | Gold & 
short- | Govt. | short- 
term 


term 
dollars 








U.S. | Gold &| U.S. | Gold &| U.S. | Gold &| U.S. | Gold &| U.S. 
Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. 
bonds | term | bonds | term | bonds | term | bonds | term | bonds 
& notes | dollars | & notes | dollars |& notes | dollars |& notes | dollars | & notes 





Continental Western Europe: 
Austria. ....-++++- 


Belgium-Luxembourg (and Belgian Congo). . 


Denmark.......++++ 
Pinland....scccsess , 
France (and dependencies)! 


eee ee eee cee 


eee eee eee ee eee 


Germany (Federal Republic of)........... 


Bealy..ccccscccveses 


eee eee eee eee eee ee 


Netherlands (and Netherlands West Indies 


and Surinam) 
Norway.....seeeees , 
Portugal (and dependencies) 
Spain (and dependencies) 


eee eee eee eee ee 





BweGeO . . vcccccsccsccccces 


Switzerland......... 
TE. co cccccccccs 





OS EE ee eer 


Sterling Area: 


United Kingdom 





wee eee eee eee ee ee 


United Kingdom dependencies............ 


AMEE. «scccccoee 
DR. « dvescanccads 
Union of South Africa 

Di deh ttbhddtiytowh sen theveneegeuiewe 


ks nehdandiel 
Dominican Republic 
Guatemala......... 


ee erereee 


All other: 


Total foreign countries 


Eastern Europe5...... 


eee eee eee 


eee eee eee eee ee 


Teer eee eee eee eee 


weer eee eee ee ee ee 


eee ee eee eee eee eee 


ee eee eee eens 


International6... ...... daecwvvetontanssetal 


GE CEs ok c ocvetsssocccines 


329 12 325 
1,044 10] 1,111 
102 7 
72 3 69 
1,328 161 | 1,397 
: (3) | 72,158 
124 @) 138 
925 10 992 
1,118 5 | 1,072 
1 6 16 
560 @) 571 
188 3 225 
406 1 383 
2,185 38 | 2,170 
4 See 156 
947 4] 1,242 





12 341 12 322} 10 313 10 308} 10 
10| 1,149} 10] 1,201 10 | 1,242) 12] 1,221 12 
6 95 7 91 7 102 6 99 6 
5 73 5 84 80) 5 82 5 
160 | 1,593] 161 | 21,986] 151 | 2,028! 6| 1,782 7 
2,250 2'374 r2'490} 10] 2:742) 11 
@) 145} @) 187} ©) 194, 3) 176} 3) 
1,105 1,137 1,158 2] 1,214 2 
41 | 1,074 41] 1,100) 44] 1,143} 22] 1,145) 23 
36 11 53 124 53 96| 69 97} 73 
@) 581; (3) 601} @) 606 =) 602} (3) 
237 221 3 216 3 206 
(@) 411} @) 429} (3) 444, (3) 426, (3) 
42 | 2,197 2,354, 44] 2,341 70 | 2,308} 117 
“aE esap 1 @) 153} @) 154) 3) ist} @) 
4] 1,273 2 876 6| 1,015 7| 1,112) 10 














712,210 


103 102 
186 @) 204 
334 1 344 
232 1 






280 2,800 286 2,598 282 
4 100 11 88 11 91 11 87 10 
@) 210 (3) 219 G) 230 @) 243 @) 
1 339 1 320 1 330 1 329 1 
1 251 : 265 255 1 245 1 




































124 , 961 746 |'25,510 
3,510 354 3,599 
28,471 | 1,100 | 729,109 





221 (3) 224 @) 234 () 246 @) 242 (3) 236 Qa 
68 (3) 84 1 87 1 79 1 91 (@) 103 8 
289 (3) 308 1 321 1 325 1 333 () 339 (@) 


1,085 | 25,870) 1,274 |'26,159| 1,308 |"27,101| 1,059 | 27,401) 1,121 
317 | 3,595 320 | 3,689) 321 3,681 319 3,750} 317 
1,402 | 29,465) 1,594 |'29,848) 1,629 |"30,782) 1,378 | 31,151] 1,438 















































’ Revised. 





' Excludes gold holdings of French Exchange Stabilization Fund. 
2 Reflects publication by France of certain previously unpublished 
French gold reserves, which are included for earlier dates in Continental 


Western Euro; 


pe—Other. 
3 Less than $500,000. 


. ‘Includes Yugoslavia, Bank for International Settlements (both for 
its own and European Payments Union account), gold to be distributed 


by the Tripartite Commission for Restitution of 


onetary Gold, and 


unpublished gold reserves of certain Western European countries. 
5 Excludes gold reserves of the U. S. S. R. 


6 Represents International Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other inter- 
national organizations. 

Nore.—Gold and short-term dollars include reported and estimated 
official gold reserves, and total dollar holdings as shown in Short-term 
Liabilities to Foreigners Reported by Banks in the United States, by 
Countries (Tables 1 and 1la-id of the preceding section). U.S. Govt. 
bonds and notes represent estimated holdings of such securities with origi- 
nal maturities of more than one year; these estimates are based on a 
survey of selected U. S. banks and on monthly reports of security transac- 
tions. For back figures see BULLETIN for March 1956, pp. 304-305. 
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INTERNATIONAL BANK FOR RECONSTRUCTION AND 


DEVELOPMENT INTERNATONAL MONETARY FUND 


In millions of dollars) 











{End-of-month figures. In millions of dollars] (End-of-month figures. 













































































































































: 1956 1955 1956 1955 
tem 
: Item 
Sept. | June | Mar. | Dee. | Sept. July | Apr. | Jan. | Oct. | July 
: ” 
Dollar deposits and U. S. securities. 386, 407) 425; 428 440 Gavccrscnscocesce a ee 1,718) 1,761) 1,811) 1,751) 1,747 
Other currencies and securities! .... 960, 938; 947; 966) 977 Imvestments®.............--+00+: 125 ES RG ac 
PTI: céccocccceuceseba 2,094 2,002 1,959) 1,936 1,837 :1 : 
GE ccccnesceicieenene 42 29) 40 37 36 CE ee 1,759) 1,777) 1,708} 1,633) 1,643 
_ } | =a 4,319| 4,333) 4,403) 4,539) 4 656 
IBRD bonds outstanding......... 849 850| 850, 849| 849 Unpaid member subscriptions. .... 815} 815) 815; 815) gs 
Undisbursed loans............... 530| 477} 485} 494) 429 Other assets... ..........00.000: 1 1 1 1 1 
Other liabilities... .............. 10. i! 10 3| 9 
iaascncveaccsocsereobod 240, 228) 216 205 193 Member subscriptions............ 8,751) 8,751] 8,750) 8,751/98, 863 
Ge heoc cecdesécccevesecons hee: ie 1,810) 1,500) 1,810 Accumulated net income......... —14) —14| —-14 —-12) -ij 
| 
Loans by country, Sept. 30, 1956 | Cumulative net drawi 
Quota | caterud 
| 
Outstanding 
Area and member country : : Country!® | Paid 1956 1955 
ee | el oe Total | in | 
P bursed | paid Sold old 
to | 8 Aug. July 
| 
Ceatinental W. Europe, total. .| 1,050 901 172 729 De. | BE cesceecasscaeans | . '). See. Si ieecsuee 
Belgium and Luxembourg... 118 112 6 107 25 ES ee | 9 
DE scecesusd aes csnat 268 263 12 252 20 SE 50 | 13 25 25 
St sithee vesvbiesssnene 88 | ee 47 6 i iis cans 6uwee 110 4  @bhevem | 15 
PS écp uve scveen 221 221 137 84 19 cin thbesceeet ee « 35 o) 21 21 | y 
pias 40 cnnde nee «meee 355 257 18 239 6 Philippines.............. 15 | + 15 15 10 
PE cecectesvccouees 43 | 15 15 | 20 
Sterling area, total 868 583 50 532 77 United States........... 2,750 688 11-413 [11-358 |11—448 
Australia 259 | 256 5 251 21 | | 
oe eS aah 200 82} 20 61| 10 
Union of S. Africa. 135 114 12 102 15 Footnotes to tables on international institutions: 
United Kingdom 146 66 1 65 27 1 Currencies include demand obligations held in lieu of deposits. 
0 eee 128 65 12 53 5 2 Represents principal of authorized loans, less loans not yet effective, 
‘ . | repayments, the net amount outstanding on loans sold or agreed to be 
Latin America, total.......... 656 468 40 428 28 sold to others, and exchange adjustment. 
razil . wee eeeeeeeserenens 194 160 9 151 3 3 Excludes uncalled portions of capital subscriptions. 
Colombia...........++++++ 111 69 11 | 58 | a 4 Loans to dependencies are included with member. 
Mexico, ........+++-++++5 141 | 118 7; i & 5 Includes also effective loans agreed to be sold but not yet disbursed. 
SS eee 210 | 121 13 | 108 | 12 6 Includes $140 million in loans not yet effective. 
: : | | 7 Includes $167 million not guaranteed by the Bank. 
Asia (excl. Sterling area)...... 116 | 69 2 | 67 10 8 U. S. Treasury bills purchased with proceeds of sales of gold. 
; , | 9 Includes $125 million subscription of withdrawing member (Czecho- 
Africa (excl. Sterling area). ... 9 B focccee 7 Jeeves slovakia). 10 Countries shown are those with cumulative net 
ee ary wrersoe drawings of $10 million or more on the latest date. 
, te ee 62,699 2,028 264 | 1,764 | 7193 11 Represents sales of U. S. dollars by Fund to member countries for 
: local currencies, less repurchases of such currencies with dollars. 
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Bank of England (millions of pounds sterling) 
| | 
Assets of issue . sahiliti : 
department | Assets of banking department | Liabilities of banking department 
Date — ;, | Note 
| 2 circula- | . 
el ae lo | = ci 
Gold | (fiduciary | Coit | Notes | and ad- | ties xe 
| issue) | | "vances Bankers’ | Public | ECA | Other ; 
| i 
; } | 3 
948—Dec. 29...... 2 1,325.0 | 3.9 2.2 16.7 401.1 | 1,293.1 314.5 11.7 17.4 92.1 18.1 
Se Dee ee 4 1,350.0 | 5.3 | 28.4 14.8 489.6 | 1,321.9 299.2 11.6 97.9 111.2 18.1 
1950—Dec. 27...... Si twee tT te 17.7 29.2 | 384.0 1,357.7 313.5 15.4 4 85.0 18.1 
1951—Dec. 26...... r oo” ees. ae ?. 18.2 389.2 1,437.9 299.8 13.4 6 89.8 18.1 
1952-—Dec. 31...... 4 1,575.0 1.4 49.9 11.2 | 371.2 1,525.5 302.8 10.0 24.3 78.5 18.1 
1953—Dec. 30...... .4 1,675.0 24 55.4 4.9 | 338.1 1,619.9 290.2 14.9 7.2 70.4 18.2 
1954—Dec. 29...... 4 1,775.0 >.4 23.7 8.9 | 350.7 1,751.7 276.1 15.4 9.6 66.3 18.1 
4 i. Se 4 1,800.0 2.4 | 34.9 20.2 301.2 | 1,765.5 250.6 | 21.9 2.6 65.7 17.8 
we . See 4 1,850.0 2.4 54.7 20.8 287.4 | 1,795.7 263.1 10.1 3.0 Tes 18.0 
Dec. 28.... 4 | 1,900.0 2.3 10.7 37.7 299.6 | 1,889.6 | 245.2 12.0 3.2 711.7 18.1 
cS eer 4 | 1,825.0 2.3 53.7 3.8 | 219 1,771.7 236.9 11.9 3.3 70.2 18.3 
wees bawe oa 4 | 1,825.0 ae T ae 20.6 300.8 | 1,787.9 258.1 10.6 3.1 70.9 18.5 
Mar. 28...... 4 | 1,875.0 2.2 | 34.1 22.1 | 294.2 | 1,841.3 243.3 11.1 3.2 76.5 18.5 
By ia ccees .4 | 1,875.0 2.0 33.4 30.3 | 270.4 1,842.0 225.9 12.8 3.1 76.4 17.8 
May 30...... 4 | 1,900.0 | 2.0 | 29.1 15.3 294.6 1,871.3 231.6 11.4 3.1 77.0 18.0 
June 27...... 4 | 1,950.0 | 2.0 | $7.0 | 15.6 271.0 1,893.4 238.2 10.5 on 78.5 18.1 
Jely 232i... -4 | 2,000.0 | 2.0 | 37.4 23.8 254.1 1,963.0 215.6 11.9 2 71.3 18.3 
Aus. BD. ..00¢ 4 | ae 1 328 42.9 | 26.6 254.6 1,907.5 222.4 oF SS ee: 72.1 18.5 
Sept. 26...... .4 | 1,925.0 2.0 | 44.7 18.3 269.7 1,880.6 230.9 kn Sere: 72.4 18.5 
| 


























For footnotes see opposite page. 
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Bank of Canada (millions of Canadian dollars) 





Assets? Liabiliiies 





Dominion and provin- 
cial govt. securities Deposits 
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Bank of France (billions of francs) 





Assets 





Domestic bills 





E 





1948—Dec. ; 
1949—Dec. 
1950—Dec. 
1951—Dec. 
1952—Dec. 3 
1953—Dec. 3 
1954—Dec. 3 


rw 
YvNneo 
~1 Go 
on 


—— 
sess eee 
g 


NoaSh= 
S3SSoun3 


—- 

Be 

axaN 
wee NONROUD 


5 


Ad 
Ne 
Cane BUUDAana 


_ 

SS 888 ese 

co~ SU 
NNN 
Sere 

“A ANS 

NNN 
Uwe 
wen 
eow= 


® 
be 
z 


1955—Oct. 
Nov. 
Dec 


abs S2UBsR. 
£28 

ZS 

— 


Re woAUIw NNO wCH=OoRUD 
~I 00 00 wat wes = 


=BSSSSSSS SSS BSNSSx: 
moooooooo ooo coooowerew 


mUROarWaLns VOR wBUdvoorues 
BR 


& 
Es 


1956—Jan. 
Feb, 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 


woe RNK WaRKWOoS 


ESSe 
—OanD 
RSs 
sans 
omnureess 
Bees 
eES 
oon 
$322 


38 
CONUCaNIU= 


=e 


AUnwaROUN— 


BBSze 





Neperererererer< Ts) Nww Www own 


os pas ou Oh fh 
ae oe 

on enpipsh ano fp an exe ono fu 

s 

DwWANO=ANW BAN AWOOOSK 
WNRNNNNKWVWN NNN 

OO WIAIA 

zSSs8=U8: 

ean CUmeN oC 


nN 
3 

a 
Aa 
=a 
—aA 
ooo 
Ow 
NON 



































= 
< 
wa 
an 
— 
Sc 
a 
a 








Central bank, monetary unit, : ; Central bank, monetary unit, 
and item and item 


{ 





Central Bank of the Argentine Republic Commonwealth Bank of Australia (mil- 
(millions of pesos): lions of pounds): 

Gold reported separately 1,081 , ; , Gold and foreign exchan, 285 289 
Other gold and foreign exchange..J| — 198 68 684 Checks and bills of other ie 6 5 
Gold contribution to Intl. Fund. 157 Securities (incl. Govt. and Treas- 
Govt. securities 4,974 . om ‘ bills) 545 498 
Rediscounts and loans to banks. . .] 97,885 : Other assets 65 68 88 
pu 366 5 435 i 382 373 

38 , 303 


i i ’ 255 255 
Other sight obligations 1,181 43 





Oth 38 
Other liabilities and capital 6,966 ’ 221 214 





























sey to central bank table on this and opposite page: 5 Includes advance of 136.3 billion francs to Stabilization Fund. 
otes issued, less amounts held in banking department. Nore.—All figures, including gold and foreign exchange, are compiled 
? Gold was transferred on May 1, 1940, to foreign Exchange Control from official reports of individual banks and are as of the last report date 
Board in return for short-term Govt. securities (see BULLETIN for July 1940, of the month. For details relating to individual items, see BULLETIN for 
pp. 677-678). 4 April 1955, p. 443. For last available report from the Reichsbank 
> Beginning 1950, includes ECA. (February 1945), see BULLETIN for December 1946, p. 1424. 
* Less than 50 million francs. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 





Central bank, monetary unit, 
and item 


1956 


1955 





Aug. | 


Central bank, monetary unit, 
and item 


1956 





Sept. Aug. 








Austrian National Bank (millions of 
schillings): 
Gold 


Foreign exchange (net) 
Loans and discounts 
Claim against Government 
Other assets 

Note circulation 
Deposits—Banks 


Other liabilities and capital 
National Bank of Belgium (millions of 
francs): 


Foreign claims and balances (net). . 
Loans and discounts............ 
Consolidated Govt. debt 

Govt. securities 

Other assets 

Note circulation 
Deposits—Demand 


Other liabilities and capital 
Central Bank of Bolivia—Monetary 

dept. (millions of bolivianos): 

Gold at home and abroad 

Foreign exchange (net) 

Loans and discounts 

Govt. securities 

Other assets 

Note circulation 


Other liabilities and capital 
Central Bank of Ceylon (millions of 
rupees): 
Foreign exchange 
Govt. securities 
Other assets 
Currency in circulation 
Deposits—Government 
6 takenhecsxene 
Other liabilities and capital 
Central Bank of Chile (millions of 
pesos): 


Foreign exchange (net) 
Discounts for member banks 
Loans to Government 

Other loans and discounts 


Other liabilities and capital 
Bank of the Republic of Colombia (mil- 
lions of pesos): 
Gold and foreign exchange 
Net claim on Intl. Fund! 
Loans and discounts 
Govt. loans and securities 


Deposits 
Other liabilities and capital 
Central Bank of Costa Rica (millions 
of colones): 


Foreign exchange 
Net claim on Intl. Fund! 
Loans and discounts 


Note ~~—4 

Demand depos 

Other liabilities aa capital 
National Bank of Cuba (millions of 





1 ,510 


48 , 586 
10; 379 
5,539 
34, 660 
8,735 
5,755 
108 238 
1,339 
40 


4,038 


7| 
116 
16 
24 
142| 
46) 
36 


136 
153 


| 
| 
July | 
| 
| 


1,744) 

7,780 

6,076 

1,703 

" $60) 575 
13,644) 13,630) 
845 
501 


064) 

604) 
1,350) 1,416 
1,491} 1,486 


48,223) 48,239 
11,555; 10,875 
4,315 

34,660 


| 105,047 


136 136 
166 172 








1 424) 
1,292 


43,831 
10,555 
6,956 
34, 660 
9,352 
5,185 





1, 7 
3 ‘sa 


498| 
396) 
43,123 
2) 505 
948 
34, 367 
8°459 
644 


186 
127 





National Bank of Cuba—Cont. 


Foreign exchange (Stabilization 
Fund) 

Net claim on Intl. Fund! 

Loans and discounts 

Credits to Government 

Other assets 


Other liabilities and capital 
National Bank of Czechoslovakia 2 
National Bank of Denmark (millions 

of kroner): 

Gold 

Foreign exchange 

Loans and discounts 


Govt. compensation account 
Other assets 


h 
Other liabilities and capital 
Central Bank of the Dominican Re- 

public (thousands of pesos): 

Gold 

Foreign exchange (net) 

Net claim on Intl. Fund! 

Loans and discounts 

Govt. securities 


Note circulation 


Other liabilities and capital 
Central Bank of Ecuador (millions of 
sucres): 


Foreign exchange (net) 
Net claim on Intl. Fund! 
Credits—Government 


Other liabilities and capinai 
National Bank of Egypt (millions of 
pounds): 


Foreign assets 
Egyptian Govt. securities 


Clearing and other accounts (net). 


Loans and discounts 


Note circulation 


ee —~ m Government . 


ther 
Other liabilities and capital 
Central Reserve Bank of El Salvador 

(thousands of colones): 

Gold 

Foreign exchange (net) 

Net claim on Intl. Fund! 

Loans and discounts 


a 
Other liabilities and capital 
Bank i _— (millions of markkaa): 
fs) 


Foreign assets and liabilities (net) . 


Loans and discounts 
et ~~ 








PANAUNSO=— 


11,083 
7,849 





20,925 
20,000 
2,040 
11,075 
50,634 
19,699 
19, 325 





* Revised. 


1262-1263. 


*Latest month available. 


© Corrected. 
1 This figure represents the amount of the country’s subscription to the 
Fund less the bank’s local currency liability to the Fund. 
2 For last available reports for Czechoslovakia and Hungary (March and 
February 1950, respectively) see BuLLeTiIn for September 1950, pp. 


3 Includes figure for Sudan Government. 


Nore.—All figures, including gold and foreign exchange, are compiled 
from official reports of individual banks and are as of the last report date 


of the month. 
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- | 
1956 1955 1956 1955 
Central bank, monetary unit, aay. one J Central bank, monetary unit, 
and item | and item 
Sept. | Aug. | July Sept. | Sept Aug. | July Sept 
— | | 
Bank of German States‘ (millions of } |Bank of Israel (thousands of pounds): 

German marks): | OS ES “FSAI TS, Se SES 2,116) 2,114) 2,112 2,032 
RR FS ee Pe eee ae. 5,412) 5,341) 4,983 3,463) Foreign exchange.............-: 85, 116|100,859/106,150| 84,184 
Foreign exchange............... 11,458) 10,868) 10,883! 9,008 Clearing accounts (net).......... —1,3 ,095| 2,455 4,294 
Loans and discounts............ 3,149} 2,757) 3,482 3,061) Loans and discounts............ 21,296) 22,350} 22,789) 10,842 
Loans to Government........... 4, | 4,294) 4,127 4,177) Advances to Government........ 72,595| 65,423) 51,666) 38,365 
TEES TT TCT ET 1,1 18} ; 984) 882) Other Govt. accounts........... 72,647| 61,567) 52,045) 16,546 
Note circulation.............+.- 14,379) 14,201) 14, 194} 13, 337) Clee: Ss vc acu sec ccctes 146,220) 146,220)146,228| 128,866 
Deposits—Government.......... ,953 4,674) 4,588) 2,309) og i ae 14,932) 15,002) 16,233) 14,448 

DE ci edesse new 3,839; 3,501) 3 795| 3, 127] Notes and coin in circulation... .. 220 , 537|218 , 591}211,393| 184,357 
ES Sa a re 223 224 223 224 Deposits—Government.......... 35,462! 37,224) 28,980 7,825 
Other liabilities and capital......[ 1,781; 1,723) 1,658 1,594 eee 139,973) 141 ,475)143,021| 92,503 
Bank of Greece (millions of drachmae): Other liabilities and capital...... , 563) 17,341] 16,284) 14,892 
Gold and foreign exchange (net). .J....... 6,075; 5,933 5,619 Bank of Italy (billions of lire): 
AS? rarer 184} 172) 208) i. Tis estattins sae beades eae 4 4 4 4 
Advances—Government.........J....... 6,840} 6,959) , 425) Foreign exchange.............: 71 71 70 76 
SN caw eoak «004 caieew eu’ 4,935) 4,698} 4,940) Advances to Treasury........... 567 567 567 567 
a | Sa 2 1,925) ,627 Loans and discounts............ 479 474 443 374 
NN OLE, OS Skee 5,332 5, 266) 4,273 Co, CI a o0b50e eisca cece 399 377 384 381 
Deposits—Government.........-J....--: 1,034) 981 1,195 2 ge 961 926 917 935 
Reconstruction and | Notes CIOUIRMOR, 2... cccscccees 1,633) 1,600) 1,609 1,506 
PT eee | 7,403) 7,408) 7,611) Deposits—Government.......... 15 50 16 29 
Sea ale | 3,947) 3,831) 4,042) PE ccbedvnineed 98 93 93 83 
Other liabilities and capital......J....... 2,379; 2,200) 4,699) RT 570 518 511 566 
Bank of Guatemala (thousands of } | Other liabilities and capital...... 163 158 157 153 
quetzales): | |Bank of Japan (billions of yen): 
ET es Pee ee. eee ae 27,239) 27,239) 27,240) 27,227) ids tsk eehbeasivececes 4 (6) (6) (6) (6) 
Foreign exchange (net).......... 27,068} 31,053) 36,981) 18,153) Pee OT CCS Sere Pera 1 
Gold contribution to Intl. Fund. . 1,250} 1,250} 1,250) 1,250) Loans and discounts............ 97 99 70 160 
Rediscounts and advances....... 9,545) 7,694) 5,494) 7,275) ER = 435 429 464 393 
NE EEE Spee >> 38,372| 36,866) 36,566} 41,650 en cn ehe uns 6.6mm 231 224 222 192 
Circulation—Notes............. 53,070, 52,544) 51,804) 48,201 UGGS GEODUIOE, 6 oc ccc ccccisvcss 600 592 598 530 
a es 3,974, 3,942) 3, 893| 3,698 Deposits—Government.......... $2 49 47 65 
Deposits—Government.......... 4,945; 4,149) 7,411) 8,719 ae 30 33 36 74 
—” NRRIESS ES oe 19,991} 20,559) 21,299) 15,437) og Or 82 78 77 78 
Other liabilities and capital....... 21,495) 22,908) 23,124) 19,501|Bank of Mexico (millions of pesos): 
National Bank of Hungary? Monetary reserve7.............. 1,815} 1,801) 1,783 1,614 
Reserve Bank of India (millions of “Authorized” holdings of secu- 

rupees): SE cen aees one testendew 5,033) 4,968) 4,963 4,611 

Issue department: } | Bills and discounts.............. 755 757 715 412 
Gold at home and abroad..... 400) 400 400) 400 CP sc cn aticeesroce bes 410 427 419 519 
Foreign securities............. 5,867| 6,067) 6,167 6,718) WGte GIROUIBUOR.,. 2... cccccsccece 4,859) 4,859) 4,817 4,369 
Indian Govt. securities. ....... 7,037) 6,937, 7,086 4,889) Demand liabilities.............. ,401| 2,347) 2,314 2,087 
EEE arn oe t,201; 1,167; 1,120 . 121] Other liabilities and capital. ..... 54 748 748) 7 
Note cleculetiam. .....0sscesess 14,092) 14,245) 14,443) 12,802|Netherlands Bank (millions of 

Banking department: | | guilders): 

Notes of issue department. .... 413) 326 330) 326) ee oe 3,230} 3,226) 3,226, 3,046 
Balances abroad...........++:. 283) 249) 428) 477) Silver (including subsidiary coin). . 4 4 3) 32 
SE ccindins Cnwrnto+ 39 39) 33 143) Foreign assets (met). ........+0+. 972} 1,074) 1,176) 1,441 
Loans to Government......... 28 81 52) 20) Loans and discounts............ 226 72 93) 31 
re rere ee 1,311} 1,141) 1,224 851) Govt. debt and securities........ 660 660 660) 622 
EOGORG, 0 cctetscncnlesvewded ™ $55| 1,375) 1,486) 1,488) errr 382 376 361) 395 
Other liabilities and capital... . 519 461) 580) 329) eS eee See eee Seer | 28 
Bank Indonesia (millions of rupiahs): | Pen coedeed 3,915; 3,998) 4, 141| 3,715 

Gold and foreign exchange (net), . 408 408 628 1,403) Deposits—Government.......... 253 127 29 274 

Loans and discounts............ 801; 1,122 899 477) ES er 419 419 419 514 

Advances to Government........ 10,003} 8,905) 8,635 9,619 ee Pe 672 656 721) 831 

Cr Cai vidi ev wesonnwdes 462 447 425 404| Other liabilities and capital....... 216 213 209 205 

Note cisculatio®. ..6..2cccccsees 8,046, 7,860) 7,822 8, 236|Reserve Bank of New Zealand (thou- 

i GS ee! 327 327 327 495| sands of pounds): 

a0 iabseaecouen 2,301} 1,751} 1,505 2,281 OO On area a eee 6,162} 6,162) 6,162 6,161 
Other liabilities and capital. ..... i. 945 933 892 Foreign exchange reserve........ 46,917| 52,635) 52,056} 53,919 
Bank Melli Iran‘ (millions of rials): Loans and discounts............ 16,184) 16,904) 33,682) 17,739 

ERE SP Ie are: 4,242) 4,242) 4,242 4,242 Advances to State or State un- 

Foreign exchange..............- 244 244 244 2 GI, £5..0 0:0 00keesseeeue 41,641} 31,280) 32,409; 30,779 

Gold contribution to Intl. Fund. . 282 282 282 282 a rer rr 38,173) 38,173) 38,173) 33,263 

Govt.-secured debt.............- 7,187| 7,187) 7,187 7,187 ES 2,083; 1,765) 1,597 1,767 

Govt. loans and discounts....... 12,296} 11,850) 11,440) 10,749 Note circulation. ...........+.:+- 69 ,639| 69,186) 69,332) 68,618 

Other loans and discounts....... 6,241; 5,818) 5,687 4,84 REIN,» ovccnvnovcens 72,163) 68,600) 85,931; 66,227 

PI ccndivucescorvdbecnden 469 469 469 410 Other liabilities and capital....... ,358) 9,134) 8,816 8,783 

CN CIE cb i605 + cede eecnemese 3,586, 3,809) 2,705 2,855\Bank of Norway (millions of kroner): 

Note circulation. ...........e00: 10,545} 10,415) 10,274 9,873 Pi chikibthbecaek ese eee see @ee 210 210 208 203 

Deposits—Government.......... 4,916) 5,275) 4,284 5,169 Foreign assets (net)............. 59 —49 — 49 

| ES Peeper 1,4 1,241 923 1,198 Clearing accounts (met).......... —27 —26 —39 —44 

NGS e's shasta withered 14,268) 13,833) 13,679) 11,421 Loans and discounts............ 118 117 122 75 

Other liabilities and capital. ..... 3,350} 3,136) 3,097 3,157) re 75 75 75 84 
Central Bank of Ireland (thousands of | Occupation account (net)........ 5,546} 5,546) 5,546 5,546 

pounds): ere te 113 120 104 83 
ee eee 2, 2,646, 2,646 2,646 OSS GCHUUINBIOR. oo ccc sccccsce 3,154) 3,127) 3,220 3,156 
ee eS ieee 69,163) 68,046) 68,155) 68,558 Deposits—Government.......... 1,626, 1,459) 1,291 1,415 
eee 71,809) 70,692) 70,801; 71,204 NS a wnwews > veeeud 389 530 537 439 

LOS RS Ne 23 23 23 103 
ee 897 

































* Includes figures for the nine Land Central Banks. 
5 Items for issue and banking departments consolidated. 
® Holdings in each month were 448 million yen. 








7 Includes gold, silver, and foreign exchange forming required reserve 
(25 per cent) against notes and other demand liabilities. 


For other footnotes see opposite page. 
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1956 | 1955 1956 1955 
Central bank, monetary unit, Central a monetary unit, ms 
and item and item a 
Sert. Aug. | July Sept. Sept. | Aug. July Sept 
State Bank of Pakistan (millions of | | om ~ ree (millions of kronor): sea pes i 
=“ cece eer eereceeseeererecees J 4 $82 
ssue department: | | ET ree 956 892 921 1,087 
Gold at home and abroad..... pte , os , phe 114 a ance Intl. Fund2.. tones 129 129 129 129 
Sterling securities............. - , } 594 wedis Ovt. securities and ad- 
Pakistan Govt. securities....... 1,197} 1,126) 1,156) 1,024) vances to National Debt Office3.{ 3,759) 3,944) 3,971 2,839 
Govt. of India securities....... pbs pid ph 275| p= ed domestic bills and advances. jo. x. = 159 
India CUFFENCY......0ceccceces | | 431) DE ttecedhectsbentesen 89 1,017 
RLS Sa dela gheteeeceee 66 69 69) 40) Note Circulation. .....cccccccces 5,129} 5,047) 4,949) 4.86) 
Notes in circulation........... 2,834) 2,802! 2,81 " 2,407 Demand i 4 = — = 97 
Banking department: ee 2 289 96 
Notes of issue ppontmant icioe 91 126) 148) Other liabilities and capital... ... 1,164) 1,149) 1,158 760 
Bills ye hadsteoe 26 il 6 d ‘Swiss _— Bank (millions of 
Loans to aR Ae EBB Ear lc wiilee aie | a rancs 
CT ctececetoes sees ee 688 660) 653) 2) Dt tontstibbewsicheerecee se 6,921| 6,870) 6,763 6,323 
PE niacin ooecccaccocetes 660 661) 629) 642 Foreign exchange. .............. 590 617 611 627 
Other liabilities ant opel. . 146 136, 178 86 Loans and discounts............ 54 ! 3s 50 177 
Central Bank of Paraguay (millions o | EEE A ee 2 98 
guaranies): | Note circulation................ 5,391| 5,290] 5,264) 5,228 
DE. cocathh saudddtcs+epeseensdns 11) 11} 4) EE kok en cvensese ek 2,149} 2,215) 2,145 1,788 
Foreign exchange (net). .........J.--..-- 350 329) 83} Other liabilities and capital... ... 224 220 218 209 
Net claim on Int. Fund?.........}....... 53 53} 8|Central Bank of the Republic of Turkey 
Loans and discounts.................-. 1,517; 1,509) 1,287) (millions of pounds): 
— loans and securities........]......- xs a ns mae ena ae pions =. ee eh 402 402 402!) 402 
Ere eyes | r oreign exchange an oreign | 
DE EN ED, . voc ccccnestesecene F 168) 1,119 867 ti dkheewekaacs sence 224 225 180) 171 
a - Te Rr Oe Eee 273} 264 + + ###= 256; ~~ Loans and discounts............ ~ : 
ee UE eee Sean Sh iog ntbemenseid 28 
Cangul Syeaeve Bank of Peru (millions Deposit Gold EERO 7 2, : = 2 a 1 
of soles): | | Si Eee ee Pe 3 55 54 
Gold and foreign exchange.......]}....... 562) 485 578 Pntnccdbanene dos 1,615} 1,609) 1,573; 1,559 
Net claim on Intl. Fund?........}....... | 67) 67 67 Other liabilities and capital....... 612 635) 520 
Loans and discounts to banks....]....... 860) 855 688|Bank of the Republic of Uruguay (mil- 
Loans to Government...........}....... 1,297) 1,293 a. Ly a - s pesos): (June)* 
YT TTCTeTIT eT. frre 14 SRST TTTOTTT TT TPT SELLE) Eee 


Deposits 

Other liabilities and capital... ... 
Central Bank of the Philippines 
— of pesos): 













Forei 


t exchange.........-..++- 
Net c 


on Intl. Fund?........ 







Demand depo: 
Other liabilities and capital...... 
er bea (millions of escudos): 
old 
Foreign ~y = - Se 
Loans and discounts 
Advances to Government........ 








Note circulation................ 
Demand eemeett WRENS 





















South African Reserve Bank (millions 
of pounds): 


Ps icckiserasenececes 
Other bills and loans............ 


Deposits 
Other liabilities and capital... ... 
ee ~* eam (millions of pesetas): 
tvnh nb Feeksheddeensancees 


Govt. loans and securities........ 
Other loans and discounts. ...... 


Other liabilities and capital... ... » 














hiiere: 1°83 
Reyer 88 
7,675 
lS 3026 
| 
76| 71| 
38| 35 
19| 24| 
49) 47 
111; 110) 
55 54| 
15) 18 
| 
617} 617 
323, 322 
15,849] 16,183 
43,520] 41,972 


8; 6,150 
10, 556} 9,918 
45,543) 46,518 








8,013) 
2,583 








50 INGOD GUVMEIRGIOR. 2 occ ccc cccccccs 
inn han Ke hwe 4 ook 

5,536 Other -—-j and capital...... 
13,276|National Bank of Federal People’s Re- 
912| public of Yugoslavia (billions of 


54|Bank for International 
(millions of Swiss gold francs): 





Central Bank of Venezuela (millions 
of bolivares): 


Ot 
Other liabilities and capital... ... 


Gold 


Loans - 7 Fea SER SS re oe 
ae bs wr athira ae o.a6% 
ER 
Notes and coin in circulation. ... . 
EES EE 
Foreign liabilities............... 
Long-term liabilities (met). ....... 
Other liabilities and capital... ... 


0 Say 
Cash on hand and with banks.... 
Rediscountable bills and accept- 
nc cactedsbeccos 
Time funds at interest........... 
Sundry bills and investments... . . 
Funds invested in Germany... .. . 
Cans so backes 6060 eo 4 
Demand deposits—Gold......... 
ae 

Long-term deposits: Special...... 
Other liabilities and capital... ... 


637 
104 
691 
297 

2 

759 
1,124 
229 
298 





648 


606 
102 
588 
297 

2 

761 
1,001 
229 
298 


























° Revised. 





=o per guarani. 


* Latest month available. 
1 On Mar. 1, 1956, gold revalued from 0.0423177 to 0.0148112 grams of 


is figure represents the amount of the country’s subscription to the 
Fund less the bank’s local currency liability to the Fund. 


from official reports of individua 
of the month. 


3 Includes small amount of nongovernment bonds. 


Nore.—All figures, including gold and foreign exchange, are compiled 
Tienks and are as of the last report date 
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 















Month effective 





Central banks with new rates since June 1954 















eee teeters seeee 














| | } 
| 10.0 | 2.5 | 2.5 | 4.0 | 2.75 3.0| 3.0 


} | | } | | Be ead i att 
Aus- | Bel- | Den- | Ger- | |Neth-| Nor}... | Swe- | Tur- | United) Can.) New |Un. of | 5,,_ 
tria | gium | mark onmme many Greece] er. | way ‘Spain den | key ‘dom | ada _— a | dia2 Japan? 
| | | } a — a 





} | | 


i 


| 10.0 | 3.75| 3.5 | 4.25] 3.75| 6.0) 5.5 





weer elaneeele reece lereeeliesesee 














Other selected central banks—trates in effect on Oct. 31, 1956 












Rate 


Month 
effective 





Area and 
country 








Rate 





Month 
effective 





Month 
effective 


Area and 


country Rate 











Italy ae 4.0 | Apr. 
Portugal...... 2.5 | Jan. 
Switzerland...} 1.5 | Nov. 








| 









1950 Burma...... 3.0 | Feb. 
1944 Ceylon...... 2.5 | June 
1936 In jja2...) 3.0 | Apr. 

istan..... 3.0 | July 











Asia—Cont.: 
1948 Philippines. ..| 1 
1954 iland..... 7 
1946 | Latin America: 
1948 Costa Rica?..| 3 








.5 | Feb. 1954 
.0 | Feb. 1945 
.0 | Apr. 1939 








Latin Am.—Cont. 
El Salvador2.| 3.0 | Mar. 1950 
Mexico...... 4.5 | June 1942 
es 6.0 | Nov. 1947 
Venezuela....| 2.0 | May 1947 



















1 Rates shown represent mainly those at which the Central bank either 
discounts or makes advances against eligible commercial 
government securities for commercial banks or brokers. 
with more than one rate applicable to such discounts or advances, the 
rate shown is the one at which the 
credit operations is understood to be 
rates for these countries are given in the following footnote. 
2 Discounts or advances at other rates include: Jndia—3.5 per cent 
for discounts and for advances on government securities (rate shown 


oo and/or 
or countries 


largest proportion of central bank 
In certain cases other 


OPEN MARKET RATES 


[Per cent per annum] 





is for advances on commercial paper); Ji 
on type of paper or transaction and extent of borrowing from central bank, 
including 7.3 per cert for discount of paper related to domestic commercial! 
transactions (rate shown is for advances on commercia] paper and mis- 
cellaneous collateral); Jndonesia—various rates dependent on type of 
paper, collateral, commodity involved, etc.; Costa Rica—S per cent for 





—various rates dependent 


paper related to commercial transactions (rate shown is for agricultura) 





and industrial paper); E! Salvador—2 per cent for agricultural paper; and 
Peru—4 per cent for agricultural, industrial, and mining paper. 










Netherlands 





Switzer- 


Sweden lend 











Month 


































Canada United Kingdom 
Treasury Day-to- — Treasury Day-to- panel 
y i y 

3 months!| money2 oo 3 months} money po | 

i 

| 

eg ele 2.19 2.11 1.94 1.75 | 
1.08 .78 1.78 1.78 1.45 1.25 

1.79 1.61 4.15 4.07 3.15 2.50 | 
2.07 1.95 4.16 4.07 3.32 2.50 

2.38 2.19 4.21 4.10 3.28 2.50 | 

2.59 2.42 4.22 4.08 3.10 2.50 | 
2.58 2.49 4.22 4.07 3.03 2.50 
2.51 2.34 4.77 4.69 3.68 2.98 
2.62 2.57 5.34 5.18 4.17 3.50 
2.83 2.65 $.27 5.11 4.05 3.50 
2.84 2.66 5.14 4.95 4.13 3.50 

2.63 2.68 3:20 5.09 4.16 3.50 | 
2.53 2.52 5.10 5.01 3.96 3.50 
2.94 2.63 5.08 5.03 4.14 3.50 
3.06 2.67 5.18 5.11 4.26 3.50 











Pwwwmuwuns Nwwu wu 
S2SsV2R&S& SRES V2 























T 

Treasury | Day-to- Loans Private 

bills day up to discount 
3 months| money | 3 months rate 
.03 .50 3-5 1.50 
.77 .57 34%-5S% 1.50 
1.04 .75 44-6 1.50 
.94 .57 | 4%-6% | 1.50 
.75 .50 444-6 1.50 
1.06 .62 | 4%-6% 1.50 
1.38 1.15 1.50 
1.53 1.00 1.50 
1.32 1.00 1.50 
1.59 1.23 1.50 
1.76 1.25 1.50 
2.38 1.43 1.50 
2.74 1,50 1.50 
3.00 1.50 1.50 
3.00 1.50 | 1.50 


























' Based on average yield of weekly tenders during the month. 














2 Based on weekly averages of daily closing rates. 
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FOREIGN EXCHANGE RATES 


[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





Argentina 
(Peso) 


British 
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Prefer- 
ential 
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13,333 
13.333 
13.333 





ss 
$8 
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Year or month 





S2%3 


COCOGO GOGO GO COCO OSCR GOOD GD OOO me meee ee 
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3333333888 383 32823: 











Year or month 





38 


280. 
280.76 
280.22 
279.33 
278.31 
: ; : 278.30 
277. 4 | 23. | 278.46 


1 Annual averages based on quotations through Oct. 27, 1955; monthly 2 Official rate. The basic and preferential rates were discontinued and 
et for October for these rates were 20.000, 13.333 and 7.175, re- = -— official rate of 18 pesos per U. S. dollar became effective Oct. 
spectively. " q 

3 New free market rate, based on quotations beginning Oct. 28, 1955. 





SSSeseeees 228 3 





WHwLYWHWYWww www www 


te 


14.008 



































S88888 2 


tee eenaeee 
83s 
IAS 


ay 
nue 


| £8 | 


£3 


PR | RRRRRRRSRR FFB RBS: 


| 
m 


Se 
a 
A] 


YSZR REB SGBRRKS | 











Federal Reserve Board Publications 




















The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 
System. 








THE FEDERAL RESERVE SYSTEM—PURPOSES AND 
FuNCTIONS. November 1955. 208 pages. 






ANNUAL REPORT of the BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. Issued each 
year. 







FEDERAL RESERVE BULLETIN. Issued monthly. 
Subscription price in the United States and its 
possessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 















* 2 SS SVN Pe aeeini 


FEDERAL RESERVE CHARTS ON BANK CREDIT, 
MoNEY RATES, AND BusINEss. Issued monthly. 
Annual subscription includes one issue of His- 
torical Supplement listed on this page. Sub- 
scription price in the United States and the 
countries listed above is $6.00 per annum, 60 
cents per copy, or 50 cents each in quantities 
of 10 or more of a particular issue for single 
shipment; elsewhere $7.00 per annum or 70 
cents per copy. 

















HisTORICAL SUPPLEMENT TO FEDERAL RESERVE 
CHARTS ON BANK CREDIT, MONEY RATES, AND 
Business. Issued annually in September. An- 
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nual subscription to monthly chart book in- 
cludes one issue of Supplement. In the United 


States and countries listed under Federal Re- 
serve Bulletin on this page, single copies 60 cents 
each or in quantities of 10 or more for single 
shipment 50 cents each; elsewhere 70 cents per 






FLOW OF FUNDS IN THE UNITED StaTEs, 1939-53. 
A new accounting record designed to picture 
the flow of funds through the major sectors of 
the national economy. December 1955. 390 
pages. $2.75 per copy. 


THE DEVELOPMENT OF BANK DEBITS AND CLEAR- 
INGS AND THEIR USE IN ECONOMIC ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


A STATISTICAL STUDY OF REGULATION V LOANS. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


BANKING AND MONETARY STATISTICS. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 
per copy. No charge for individual sections 
(unbound). : 


RULES OF ORGANIZATION AND RULES OF PROCE- 
DURE—Board of Governors of the Federal Re- 
serve System (with Amendments). September 
1946. 31 pages. 


REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SyYsTEM. Individual 
regulations with amendments and supplements 
thereto. 


ADMINISTRATIVE INTERPRETATIONS OF REGULA- 
TION F—SECTION 17—COMMON TRUST FUNDS. 
9 pages. 
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REPRINTS 


(From Federal Reserve Bulletin unless preceded by 
an asterisk) 


THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 

INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON Economic Stasitity. March 1953. 16 
pages. 

FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. May 1953. 7 pages. 

* DeTaILeD DESCRIPTION OF SOURCES AND METH- 
ops USED IN REVISION OF SHORT- AND INTER- 
MEDIATE-TERM CONSUMER CREDIT STATISTICS. 
April 1953. 25 pages. 

FEDERAL RESERVE BANK RESPONSIBILITIES. May 
1953. 5 pages. 

UNITED STATES POSTWAR INVESTMENT IN LATIN 
AMERICA. May 1953. 6 pages. 

DEPARTMENT STORE SALES AND STOCKS, BY 
MaJOR DEPARTMENTS (Revised Indexes) No- 
vember 1953. 65 pages. 

FEDERAL RESERVE MONTHLY INDEX OF INDUS- 
TRIAL PRODUCTION, 1953 Revision. December 
1953. 96 pages. 

EXTENSIONS AND REPAYMENTS OF CONSUMER IN- 
STALMENT CrepDIT. January 1954. 14 pages. 

New INDEXES OF OUTPUT OF CONSUMER DuwuR- 
ABLE Goops. May 1954. 15 pages. 

THE PRIVATE DEMAND FOR GOLD, 1931-53. Sep- 
tember 1954. 10 pages. 

RECENT FINANCIAL CHANGES IN WESTERN GER- 
MANY. October 1954. 10 pages. 

WoRLD TRADE AND PRODUCTION IN 1953-54. Oc- 
tober 1954. 10 pages. 

Use oF MONETARY INSTRUMENTS SINCE MuiOp- 
1952. December 1954. 8 pages. 

DtRECTLY PLACED FINANCE COMPANY PAPER. De- 
cember 1954. 8 pages. 

SEASONAL ADJUSTMENT FACTORS FOR DEMAND 
Deposits ADJUSTED AND CURRENCY OUTSIDE 
BaNnKS. March 1955. 4 pages. 

“UNITED STATES BANKS AND FOREIGN TRADE FI- 
NANCING. April 1955. 11 pages. 

BANKERS’ ACCEPTANCE FINANCING IN THE UNITED 
States. May 1955. 13 pages. 

EsTIMATES OF CONSUMER INSTALMENT CREDIT 
EXTENDED AND REPAID, 1929-1939. June 1955. 
8 pages. 


—<———— 


A FLow-or-FUNDsS SYSTEM OF NATIONAL Ac. 
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo. 
ber 1955. 40 pages. 


MONETARY POLICY AND THE REAL ESTATE Mar. 
KETS. December 1955. 6 pages. 


BANKING AND MONETARY STATISTICS, 1955. (Se. 
lected series of banking and monetary statistics 
for 1955 only) February and May 1956. 12 
pages. (Similar reprint of 1954 data, Febru. 
ary and May 1955 BULLETINS). 


THE 1957 BupGcet. February 1956. 11 pages. 


INTERNATIONAL GOLD AND DOLLAR FLows. March 
1956. 11 pages. (Also, similar reprint from 
March 1955 BULLETIN) 


1956 SURVEY OF CONSUMER FINANCES. Prelimi- 
nary Findings. March 1956. 3 pages. The 
Financial Position of Consumers. June 1956. 
14 pages. Consumer Indebtedness. July 1956. 
17 pages. Durable Goods and Housing. August 
1956. 17 pages. Similar Surveys are avail- 
able for earlier years from 1952, 1953, 1954, 
and 1955 BULLETINS. 


SURVEY OF BANK LOANS FOR COMMERCIAL AND 
INDUSTRIAL PURPOSES. Business Loans of 
Member Banks. April 1956. 14 pages. Credit 
Lines and Minimum Balance Requirements. 
June 1956. 7 pages. (Other articles on this 
Survey will appear in later issues of the BuL- 
LETIN.) Reprints on a similar Survey are avail- 
able from March, May, June, July, and August 
1947 BULLETINS. 


FINANCING OF LARGE CORPORATIONS, 1951-55. 
June 1956. 9 pages. (Also similar reprint 
from June 1955 BULLETIN.) 


BANK CREDIT AND Money. July 1956. 7 pages. 
SURVEY OF COMMON TRUST FuNDs. August 1956. 
6 pages. 


WorRLD TRADE AND PAYMENTS IN 1955-56. Oc- 
tober 1956. 8 pages. 


REVISION OF CONSUMER CREDIT STATISTICS. Oc- 
tober 1956. 24 pages. 


INDEX OF ELECTRICITY AND Gas OutTpuT. Oc- 
tober 1956. 15 pages. 


FARM LOANS AT COMMERCIAL BANKS. November 
1956. 20 pages. 
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~ BOARD OF GOVERNORS 


of the Federal Reserve System 


Wm. McC. MarTIN, JR., Chairman 
M. S. SZYMCZAK 
JAMES K. VARDAMAN, JR. 


C. CANBY BALDERSTON, Vice Chairman 
A. L. MILLS, JR. 


J. L. ROBERTSON 
Cuas. N. SHEPARDSON 

















OFFICE OF THE SECRETARY 








ELLIOTT THURSTON, Assistant to the Board 


WoopLIEF THOMAS, Economic Adviser to the Board 


S. R. CARPENTER, Secretary 

MERRITT SHERMAN, Assistant Secretary 
KENNETH A. KENYON, Assistant Secretary 
CLARKE L. Fauver, Assistant Secretary 


LEGAL DIVISION 


GeorGeE B. Vest, General Counsel 

Howarp H. HACKLEY, Associate General 
Counsel 

FREDERIC SOLOMON, Assistant General Counsel 

Davip B. HExTER, Assistant General Counsel 

G. HOWLAND CHASE, Assistant General Counsel 

JEROME W. Suay, Assistant General Counsel 


Tuomas J. O'CONNELL, Assistant General 
Counsel 


DIVISION OF RESEARCH AND STATISTICS 


RaLPH A. YOUNG, Director 
FRANK R. GARFIELD, Adviser 


Guy E. Noyes, Adviser 
ROLAND I. ROBINSON, Adviser 
KENNETH B. WILLIAMS, Assistant Director 


Susan S. Burr, Assistant Director 
ALBERT R. Kocn, Assistant Director 
Lewis N. DemsitTz, Assistant Director 


DIVISION OF INTERNATIONAL FINANCE 


ARTHUR W. MarGeET, Director 





CHARLES Mo.ony, Special Assistant to the Board 
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WINFIELD W. RIEFLER, Assistant to the Chairman 


DIVISION OF BANK OPERATIONS 


ROBERT F. LEONARD, Director 

J. E. HorBett, Associate Director 
GERALD M. CONKLING, Assistant Director 
JOHN R. FARRELL, Assistant Director 






DIVISION OF EXAMINATIONS 


GEorGE S. SLOAN, Director 

Ropert C. MASTERS, Associate Director 

C. C. Hostrup, Assistant Director 

FRED A. NELSON, Assistant Director 

ARTHUR H. LANG, Chief Federal Reserve 
Examiner 

GLENN M. GoopMan, Assistant Director 

HENRY BENNER, Assistant Director 


DIVISION OF PERSONNEL ADMINISTRATION 


EpwIn J. JOHNSON, Director 


H. FRANKLIN SPRECHER, JR., Assistant Director 


DIVISION OF ADMINISTRATIVE SERVICES 
Liston P. Betuea, Director 
JOSEPH E. KELLEHER, Assistant Director 


OFFICE OF DEFENSE LOANS 
GARDNER L. Boorue, II, Administrator 





OFFICE OF THE CONTROLLER 
Epwin J. JoHNson, Controller 
M. B. DANIELS, Assistant Controller 












ALFRED K. CHERRY, Legislative Counsel 




















FEDERAL RESERVE BULLETIN - NOVEMBER 1956 





Federal Open Market Committee 


Wo. McC. Martin, Jr., Chairman 


C. CANBY BALDERSTON 
J. A. ERICKSON 
W. D. FULTON 


DeLos C. JOHNS 
A. L. MILLs, Jr. 
O. S. POWELL 


ALFRED HAYES, Vice Chairman 


Cuas. N. SHEPARDSON 
M. S. SZYMCZAK 
JAMES K. VARDAMAN, Jr. 


J. L. ROBERTSON 


WINFIELD W. RIEFLER, Secretary 

ELLIOTT THURSTON, Assistant Secretary 
GEorGE B. VEstT, General Counsel 

FREDERIC SOLOMON, Assistant General Counsel 
Woop.ier THOMAS, Economist 

Wo. J. ABBOTT, JR., Associate Economist 

L. MERLE HOSTETLER, Associate Economist 


FRANKLIN L. PARSONS, Associate Economist 

H. V. ROELSE, Associate Economist 

PARKER B. WILLIS, Associate Economist 

RALPH A. YOUNG, Associate Economist 

RoBERT G. Rouse, Manager of System Open 
Market Account 


Federal Advisory Council 


WILLIAM D. IRELAND, BOSTON 
ADRIAN M. MASSIE, NEW YORK 
WILLIAM R. K. MITCHELL, PHILADELPHIA 
FRANK R. DENTON, CLEVELAND, 
Vice President 
RoBERT V. FLEMING, RICHMOND, 
President 


CoMER J. KIMBALL, ATLANTA 
HoMER J. LIVINGSTON, CHICAGO 
Lee P. MILLER, ST. LOUIS 
JULIAN B. BAIRD, MINNEAPOLIS 
R. CrosBy KEMPER, KANSAS CITY 
Geo. G. MATKIN, DALLAS 

FRANK L. KING, SAN FRANCISCO 


WILLIAM J. Korsvik, Acting Secretary 


Federal Reserve Banks and Branches 


District 1—FEDERAL RESERVE BANK OF BOSTON 
BOARD OF DIRECTORS 


Robert C. Sprague, Chairman and Federal Reserve Agent 


Harold I. Chandler 
Oliver B. Ellsworth 


Frederick S. Blackall, jr. 
Lloyd D. Brace 


James R. Killiam, Jr., Deputy Chairman 


Harvey P. Hood 
Harry E. Umphrey 


Milton P. Higgins 


J. A. Erickson, President 


E. O. Latham, First Vice President 


Vice Presidents 


D. H. Angney 
Ansgar R. Berge 


Carl B. Pitman 


Dana D. Sawyer 
O. A. Schlaikjer 


District 2—FEDERAL RESERVE BANK OF NEW YORK 
BOARD OF DIRECTORS 


Jay E. Crane, Chairman and Federal Reserve Agent 


John R. Evans 
Clarence Francis 


John E. Bierwirth 
Ferd I. Collins 


Forrest F. Hill, Deputy Chairman 


Howard C. Sheperd 
Lansing P. Shield 


Franz Schneider 
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FEDERAL RESERVE BANKS AND BRANCHES 





District 2—FEDERAL RESERVE BANK OF NEW YORK—Continued 
Alfred Hayes, President William F. Treiber, First Vice President 


Vice Presidents 









H. A. Bilby H. V. Roelse T. G. Tiebout 
John Exter Robert V. Roosa V. Willis 
M. A. Harris Robert G. Rouse R. B. Wiltse 
H. H. Kimball I. B. Smith, in charge 
A. Phelan of Buffalo Branch 
BUFFALO BRANCH—BOARD OF DIRECTORS 
Leland B. Bryan Ralph F. Peo Robert C. Tait, 
Robert L. Davis John W. Remington Chairman 





Charles H. Diefendorf Clayton G. White 





District 3—FEDERAL RESERVE BANK OF PHILADELPHIA 
BOARD OF DIRECTORS 
William J. Meinel, Chairman and Federal Reserve Agent Henderson Supplee, Jr., Deputy Chairman 


W. Elbridge Brown Bayard L. England Warren C. Newton 
Lester V. Chandler Lindley S. Hurff Charles E. Oakes 
Wm. Fulton Kurtz 














Alfred H. Williams, President W. J. Davis, First Vice President 





Vice Presidents 


Karl R. Bopp E. C. Hill P. M. Poorman 
J. V. Vergari 





Robert N. Hilkert Wm. G. McCreedy 







District 4—FEDERAL RESERVE BANK OF CLEVELAND 
BOARD OF DIRECTORS 


John C. Virden, Chairman and Federal Reserve Agent Arthur B. Van Buskirk, Deputy Chairman 


King E. Fauver Charles Z. Hardwick Alexander E. Walker 
Joseph B. Hall Edison Hobstetter Frank J. Welch 
J. Brenner Root 










Donald S. Thompson, First Vice President 


Vice Presidents 


W. D. Fulton, President 






Dwight L. Allen J. W. Kossin, in charge of Martin Morrison 
Roger R. Clouse Pittsburgh Branch H. E. J. Smith 
R. G. Johnson, in charge of A. H. Laning : Paul C. Stetzelberger 






Cincinnati Branch 





CINCINNATI BRANCH—BOARD OF DIRECTORS 







Leonard M. Campbell Bernard H. Geyer Ivan Jett 
Roger Drackett Anthony Haswell, Chairman William A. Mitchell 
W. Bay Irvine 
PITTSBURGH BRANCH—BOARD OF DIRECTORS 
John H. Lucas Sumner E. Nichols John C. Warner 
Douglas M. Moorhead Albert L. Rasmussen Irving W. Wilson 





Henry A. Roemer, Jr., Chairman 
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District 5—FEDERAL RESERVE BANK OF RICHMOND 
BOARD OF DIRECTORS 
John B. Woodward, Jr., Chairman and Federal Reserve Agent Alonzo G. Decker, Jr., Deputy Chairman Stew 
Daniel W. Bell Joseph E. Healy J. K. Palmer J. R. 
D. W. Colvard L. Vinton Hershey W. A. L. Sibley Erne 
Robert O. Huffman 
Will 
Hugh Leach, President Edw. A. Wayne, First Vice President my 
Vice Presidents , 
N. L. Armistead D. F. Hagner, in charge of James M. Slay 
R. L. Cherry, in charge of Baltimore Branch C. B. Strathy 
Charlotte Branch Aubrey N. Heflin Chas. W. Williams 
Upton S. Martin Bert 
BALTIMORE BRANCH—BOARD OF DIRECTORS Rob 
Theodore E. Fletcher Charles A. Piper Stanley B. Trott Wal 
Wm. Purnell Hall John W. Stout Clarence R. Zarfoss, 
Charles W. Hoff Chairman 
CHARLOTTE BRANCH—BOARD OF DIRECTORS 
Archie K. Davis Ernest Patton Paul T. Taylor 
William H. Grier, I. W. Stewart G. G. Watts Nei 
Chairman T. Henry Wilson W. 
A. | 
District 6—FEDERAL RESERVE BANK OF ATLANTA 
BOARD OF DIRECTORS ‘ 
Walter M. Mitchell, Chairman and Federal Reserve Agent Harllee Branch, Jr., Deputy Chairman “ 
Roland L. Adams William C. Carter A. B. Freeman Ira 
W. C. Bowman Henry G. Chalkley, Jr. Pollard Turman 
Donald Comer 
Malcolm Bryan, President Lewis M. Clark, First Vice President M 
Vice Presidents S.) 
V. K. Bowman John L. Liles, Jr. L. B. Raisty Phi 
J. E. Denmark R. E. Moody, Jr., in charge Earle L. Rauber 
H. C. Frazer, in charge of of Nashville Branch S. P. Schuessler 
Birmingham Branch Harold T. Patterson M. L. Shaw, in charge 
T. A. Lanford, in charge of of New Orleans 
Jacksonville Branch Branch Wr 
BIRMINGHAM BRANCH—BOARD OF DIRECTORS Fre 
Edwin C. Bottcher E. W. McLeod John E. Urquhart 
Robert M. Cleckler Malcolm A. Smith Adolf Weil, Sr., 
John Will Gay Chairman 
JACKSONVILLE BRANCH—BOARD OF DIRECTORS . 
Linton E. Allen James L. Niblack Harry M. Smith R. 
W. E. Ellis J. Wayne Reitz McGregor Smith,. : 


James G. Garner Chairman 








ns 


Oss, 


Irge 








Stewart Campbell 
J. R. Kellam, Jr. 
Ernest J. Moench 







William J. Fischer 
Joel L. Fletcher, Jr. 
G. H. King, Jr. 












Robert P. Briggs 
Walter J. Cummings 












Carl E. Allen, Jr., President 





Neil B. Dawes 
W. R. Diercks 
A. M. Gustavson 














John A. Hannah, 
Chairman 
Ira A. Moore 












S. J. Beauchamp, Jr. 
Phil E. Chappell 









Delos C. Johns, President 





Wm. J. Abbott, Jr. 
Fred Burton, in charge of 
Little Rock Branch 







Donald Barger 
T. Winfred Bell 
E. C. Benton 
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A. L. Olson 


Chairman 


District 7—FEDERAL RESERVE BANK OF CHICAGO 
BOARD OF DIRECTORS 
Bert R. Prall, Chairman and Federal Reserve Agent 
William J. Grede 


William A. Hanley 
Walter E. Hawkinson 


E. C. Harris, First Vice President 
Vice Presidents 


C. T. Laibly 
George W. Mitchell 
H. J. Newman 


DETROIT BRANCH—BOARD OF DIRECTORS 
Howard P. Parshall 
C. V. Patterson 


District 8—-FEDERAL RESERVE BANK OF ST. LOUIS 
BOARD OF DIRECTORS 


M. Moss Alexander, Chairman and Federal Reserve Agent 


J. E. Etherton 
William A. McDonnell 
Joseph H. Moore 


District 6—FEDERAL RESERVE BANK OF ATLANTA—Continued 


NASHVILLE BRANCH—BOARD OF DIRECTORS 


A. Carter Myers 
W. E. Tomlinson 


NEW ORLEANS BRANCH—BOARD OF DIRECTORS 
D. U. Maddox 
Leon J. Minvielle 


J. Stuart Russell, 





Caffey Robertson, Deputy Chairman 


Louis Ruthenburg 
Leo J. Wieck 


Frederick L. Deming, First Vice President 
Vice Presidents 
Darryl R. Francis, in charge 
of Memphis Branch 
Geo. E. Kroner 
Dale M. Lewi8 
LITTLE ROCK BRANCH—BOARD OF DIRECTORS 


H. C. McKinney, Jr. 
Shuford R. Nichols, 






Frank B. Ward, 


Chairman 
C. L. Wilson 


H. A. Pharr 
E. E. Wild, 
Chairman 








Deputy Chairman 


Vivian W. Johnson 
Nugent R. Oberwortmann 










R. A. Swaney, in charge 
of Detroit Branch 
W. W. Turner 






Raymond T. Perring 
Ernest W. Potter 
J. Thomas Smith 










Victor M. Longstreet, in charge 
of Louisville Branch 


H. H. Weigel 
J. C. Wotawa 


J. V. Satterfield, Jr. 
A. Howard Stebbins, Jr. 
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District 8—FEDERAL RESERVE BANK OF ST. LOUIS—Continusea 


LOUISVILLE BRANCH—BOARD OF DIRECTORS 
Pierre B. McBride, 
Chairman 
W. Scott McIntosh 
MEMPHIS BRANCH—BOARD OF DIRECTORS 


John A. McCall 
William B. Pollard 


David F. Cocks 
Magnus J. Kreisle 


Henry Banks 
J. H. Harris 
A. E. Hohenberg 


M. C. Minor 
J. D. Monin, Jr. 
(Vacancy) 


John D. Williams, 
Chairman 
John K. Wilson 


District 9—FEDERAL RESERVE BANK OF MINNEAPOLIS 


BOARD OF DIRECTORS 
Leslie N. Perrin, Chairman and Federal Reserve Agent 


John E. Corette 
F. Albee Flodin 


Thomas G. Harrison 
Ray C. Lange 
Harold C. Refling 


O. S. Powell, President 


Vice Presidents 
C. W. Groth 
E. B. Larson 
H. G. McConnell 
HELENA BRANCH—BOARD OF DIRECTORS 


Geo. N. Lund 
Carl McFarland 


Kyle K. Fossum, in charge 
of Helena Branch 


A. W. Heidel 
J. Willard Johnson 


A. W. Mills, First Vice President 


O. B. Jesness, Deputy Chairman 


Joseph F. Ringland 
Harold N. Thomson 


M. H. Strothman, Jr. 
Sigurd Ueland 


George R. Milburn, 


Chairman 


District 10—FEDERAL RESERVE BANK OF KANSAS CITY 


BOARD OF DIRECTORS 
Raymond W. Hall, Chairman and Federal Reserve Agent 


K. S. Adams E. M. Dodds 
W. L. Bunten W. S. Kennedy 
Harold Kountze 


H. G. Leedy, President 


Vice Presidents 
R. L. Mathes, in charge 
of Oklahoma City Branch 
Cecil Puckett, in charge 
of Denver Branch 
DENVER BRANCH—BOARD OF DIRECTORS 
Ralph S. Newcomer 


John T. Boysen 
P. A. Debus, in charge 
of Omaha Branch 


Merriam B. Berger 
Arthur Johnson 
OKLAHOMA CITY BRANCH—BOARD OF DIRECTORS 


Davis D. Bovaird, Chairman Phil H. Lowery 
George R. Gear 


Joe W. Seacrest, Deputy Chairman 


Max A. Miller 
Oliver S. Willham 


Henry O. Koppang, First Vice President 


Clarence W. Tow 
E. D. Vanderhoof 
D. W. Woolley 


Aksel Nielsen, Chairman 
Ray Reynolds 


R. Otis McClintock 
F. M. Overstreet 









n, Jr. 


hairman 


ck 
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District 10—FEDERAL RESERVE BANK OF KANSAS CITY—Continued 


OMAHA BRANCH—BOARD OF ._ DIRECTORS 


C. Wheaton Battey Manville Kendrick _ James L. Paxton, Jr., 
George J. Forbes William N. Mitten Chairman 







District 11I—FEDERAL RESERVE BANK OF DALLAS 
BOARD OF DIRECTORS 







Robert J. Smith, Chairman and Federal Reserve Agent Hal Bogle, Deputy Chairman 
John R. Alford D. A. Hulcy J. B. Thomas 
Henry P. Drought J. Edd McLaughlin Sam D. Young 





W. L. Peterson 





Watrous H. Irons, President W. D. Gentry, First Vice President 





Vice Presidents 







E. B. Austin W. E. Eagle, in charge of T. W. Plant 

Howard Carrithers, in charge San Antonio Branch L. G. Pondrom 
of El Paso Branch W. H. Holloway Morgan H. Rice 

J. L. Cook, in charge of Harry A. Shuford 






Houston Branch 





EL PASO BRANCH—BOARD OF DIRECTORS 










F. W. Barton Thomas C. Patterson D. F. Stahmann, 
John P. Butler J. M. Sakrison Chairman 
James A. Dick : E. J. Workman 
HOUSTON BRANCH—BOARD OF DIRECTORS 
I. F. Betts W. B. Callan Herbert G. Sutton, 
L. R. Bryan, Jr. John C. Flanagan Chairman 
S. Marcus Greer Tyrus R. Timm 
SAN ANTONIO BRANCH—BOARD OF DIRECTORS 

Clarence E. Ayres, E. C. Breedlove V. S. Marett 

Chairman Burton Dunn Alex R. Thomas 
J. W. Beretta Harold Vagtborg 








District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO 
BOARD OF DIRECTORS 







A. H. Brawner, Chairman and Federal Reserve Agent Y. Frank Freeman, Deputy Chairman 
Carroll F. Byrd Walter S. Johnson Reese H. Taylor 
M. Vilas Hubbard Alden G. Roach Philip I. Welk 





John A. Schoonover 





H. N. Mangels, President Eliot J. Swan, First Vice President 





Vice Presidents 






E. R. Barglebaugh, in charge of E. R. Millard W. F. Volberg, 
Salt Lake City Branch R. H. Morrill in charge of 

J. M. Leisner, in charge of J. A Randall, in charge of Los Angeles Branch 
Seattle Branch Portland Branch O. P. Wheeler 





H. F. Slade 
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District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO—Costinsea 


LOS ANGELES BRANCH—BOARD OF DIRECTORS 


Anderson Borthwick Charles Detoy Joe D. Paxton 
Shannon Crandall, Jr., Chairman James E. Shelton 


PORTLAND BRANCH—BOARD OF DIRECTORS 


Warren W. Braley John B. Rogers William H. Steiwer, §. 


J. H. McNally E. C. Sammons Chairman 


SALT LAKE CITY BRANCH—BOARD OF DIRECTORS 


Harry Eaton Russell S. Hanson Joseph Rosenblatt, 
George S. Eccles Chairman 


Geo. W. Watkins 
SEATTLE BRANCH—BOARD OF DIRECTORS 


James Brennan S. B. Lafromboise Ralph Sundquist, 
Charles F. Frankland D. K. MacDonald Chairman 
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Acceptances, bankers’, 1212, 1213 
Agricultural loans of commercial banks, 1208 
Agriculture, Govt. agency loans, 1216, 1217 
Assets and liabilities (See also Foreign liabilities and 
claims reported by banks): 
Banks and the monetary system, consoli- 
dated, 1204 
Corporate, current, 1224 
Domestic banks, by classes, 1205, 1208, 1210 
Federal Reserve Banks, 1199, 1200 
Foreign central banks, 1258 
Govt. corporations and credit agencies, by type 
and agency, 1216, 1217 
Automobiles: 
Consumer instalment credit, 1228, 1229, 1230 
Production index, 1234, 1238 


Bankers’ balances, 1209, 1211 
(See also Foreign liabilities and claims reported by 
banks) 
Banks and the monetary system, consolidated state- 
ment, 1204 
Bonds (See also U. S. Govt. securities) : 
New issues, 1222, 1224 
Prices and yields, 1213, 1214 
Brokers and dealers in securities, bank 
loans to, 1208, 1210 
Business expenditures on new plant and equip- 
ment, 1224 
Business indexes, 1232 
Business loans (See Commercial and industrial loans) 
Capital accounts: 
Banks, by classes, 1205, 1209, 1211 
Federal Reserve Banks, 1199, 1200 
Carloadings, 1232 
Central banks, foreign, 1256, 1258, 1263 
Coins, circulation of, 1203 3 
Commercial banks: 
Assets and liabilities, 1205, 1208 
Consumer Joans held, by type, 1229 
Number, by classes, 1205 
Real estate mortgages held, by type, 1225 
Commercial and industrial loans: 
Commercial banks, 1208 
Weekly reporting member banks, 1210, 1212 
Commercial paper, 1212, 1213 
Commodity Credit Corporation, 
loans, etc., 1216, 1217 
Condition statements (See Assets and liabilities) 
Construction, 1232, 1238, 1239 
Consumer credit: 
Instalment credit, 1228, 1229, 1230, 1231 
Major parts, 1228, 1230 
Noninstalment credit, by holder, 1229 
Consumer durable goods output indexes, 1238 
Consumer price indexes, 1232, 1244 
Consumption expenditures, 1246, 1247 
Corporate sales, profits, taxes, and divi- 
dends, 1223, 1224 
Corporate security issues, 1222, 1224 
Corporate security prices and yields, 1213, 1214 
Cost of living (See Consumer price indexes) 
Currency in circulation, 1195, 1203 
Customer credit, stock market, 1214 


Debits to deposit accounts, 1202 

Demand deposits: 

Adjusted, banks and the monetary system, 1204 
Adjusted, commercial banks, by classes, 1209 
Banks, by classes, 1205, 1211 

Type of holder, at commercial banks, 1209 


Index to Statistical Tables 
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Department stores: 
Merchandising data, 1243 
Sales and stocks, 1232, 1242 
Deposits (See also specific types of deposits) : 
Adjusted, and currency, 1204 
Banks, by classes, 1205, 1209, 1211 
Federal Reserve Banks, 1199, 1200, 1254 
Postal savings, 1204 
Turnover of, 1202 
Deposits, reserves, and borrowings, by class of mem- 
ber bank, 1197 
Discount rates, 1198, 1263 
Discounts and advances by Federal Reserve 
Banks, 1195, 1199 
Dividends, corporate, 1223, 1224 
Dollar assets, foreign, 1254, 1257 
Dwelling units started, 1239 


Earnings and expenses, member banks, 1248 

Earnings and hours, manufacturing indus- 
tries, 1232, 1241 

Employment, 1232, 1241 

Export-Import Bank, loans, etc., 1216, 1217 


Farm mortgage loans, 1216, 1225, 1226 
Federal credit agencies (See Govt. agencies) 
Federal Deposit Insurance Corporation, 
assets, etc., 1216, 1217 
Federal finance: 
Cash transactions, 1218 
Receipts and expenditures, 1219 
Treasurer’s balance, 1218 
Federal home loan banks, loans, etc., 1216, 
1217, 1227 
Federal Housing Administration, loans, etc., 1216, 
1217, 1225, 1226, 1227 
Federal National Mortgage Association, 
loans, etc., 1216, 1217, 1227 
Federal Reserve Banks: 
Condition statement, 1199, 1200 
U. S. Govt. securities held by, 1195, 1199, 1200, 
1220, 1221 
Federal Reserve credit, 1195, 1199, 1200 
Federal Reserve notes, 1199, 1200, 1201, 1203 
Finance company paper, 1212, 1213 
Foreign central banks, 1256, 1258, 1263 
Foreign deposits in U. S. banks, 1195, 1199, 1200, 
1204, 1209, 1211 
Foreign exchange rates, 1264 
Foreign liabilities and claims reported by banks, 1250 
1252, 1254 
Foreign trade, 1243 


Gold: 
Earmarked, 1255 
Net purchases by U. S., 1255 
Production, 1254, 1255 
Reserves of central banks and governments, 1256 
Reserves of foreign countries and international 
institutions, 1257 
Stock, 1195, 1204, 1255 
Gold certificates, 1199, 1200, 1201, 1203 
Govt. agencies, assets and liabilities, by type and 
agency, 1216, 1217 
Govt. debt (See U. S. Govt. securities) 
Gross national product, 1246, 1247 


Home owners, Govt. agency loans, 1216, 1217 
Hours and earnings, manufacturing indus- 
tries, 1232, 1241 


Industrial advances by Federal Reserve Banks, 1199, 
1200, 1201, 1202 
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Industrial production indexes, 1232, 1233, 1238 
Instalment loans, 1228, 1229, 1230, 1231 
Insurance companies, 1215, 1220, 1221, 1226 
Insured commercial banks, 1207, 1208 
Interbank deposits, 1205, 1209, 1211 
Interest rates: 

Bond yields, 1213 

Business loans by banks, 1213 

Federal Reserve rates, 1198, 1202 

Foreign countries, 1263 

Open market, 1213, 1263 

Regulation V loans, 1202 

Stock yields, 1213 
International capital transactions of the U.S., 1250 
International financial institutions, 1256, 1257, 1258 
Inventories, 1247 
Investments (See also specific types of investments) : 

Banks, by classes, 1205, 1208, 1210 

Federal Reserve Banks, 1199, 1200 

Govt. agencies, etc., 1216, 1217 

Life insurance companies, 1215 

Savings and loan associations, 1215 


Labor force, 1240 
Loans (See also specific types of loans): 

Banks, by classes, 1205, 1208, 1210 

Federal Reserve Banks, 1195, 1197, 1199, 1200, 

1201, 1202 

Govt. agencies, etc., 1216, 1217 

Insurance companies, 1215, 1226 

Savings and loan associations, 1215, 1226 
Loans insured or guaranteed, 1201, 1225, 1226, 1227 


Manufacturers, production indexes, 1232, 1233, 1238 
Margin requirements, 1198 
Member banks: 
Assets and liabilities, by classes, 1205, 1208 
Borrowings at Federal Reserve Banks, 1195, 1197 
Deposits and reserves, by classes, 1197 
Earnings and expenses, 1248 
Number, by classes, 1205 
Reserve requirements, by classes, 1198 
Reserves and related items, 1195 
Weekly reporting series, 1210 
Minerals, production indexes, 1232, 1233 
Money rates (See Interest rates) 
Mortgages (See Real estate loans) 
Mutual savings banks, 1204, 1205, 1207, 1220, 
1221, 1225 


National banks, 1207 

National income, 1246 

National security expenditures, 1219, 1247 
Nonmember banks, 1199, 1207, 1208 


Payrolls, manufacturing, index, 1232 
Personal income, 1247 
Postal Savings System, 1204 
Prices: 

Consumer, 1232, 1244 

Security, 1214 

Wholesale commodity, 1232, 1244 
Production, 1232, 1233, 1237, 1238 
Profits, coporate, 1223, 1224 
Public utility output index 1237 


Real estate loans: 
Commercial banks, 1208, 1210, 1225 


a 


Real estate loans—Continued 
Type of mortgage holder, 1225, 1226, 1227 
Type of property mortgaged, 1225, 1226, 1227 
Regulation V, loan guarantees, 1201, 1202 
Reserve requirements, member banks, 1198 
Reserves: 
Commercial banks, 1209 
Federal Reserve Banks, 1199, 1200 
Foreign central banks and governments, 1256 
Foreign countries and international institu- 
tions, 1257 
Member banks, 1195, 1197, 1199, 1200, 
1209, 1211 
Residential mortgage loans, 1225, 1226, 1227 


Sales finance companies, consumer loans of, 1228. 
1229, 1231 
Savings, 1246 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 1215 
Savings and loan associations, 1215, 1226 
Securities, international transactions, 1253, 1254 
Security issues, 1222, 1224 
Silver coin and silver certificates, 1203 
State member banks, 1207 
State and municipal securities: 
New issues, 1222 
Prices and yields, 1213, 1214 
States and political subdivisions: 
Deposits of, 1209, 1211 
Holdings of U. S. Govt. securities, 1220 
Ownership of obligations of, 1208, 1215 
Stock market credit, 1214 
Stocks: 
New issues, 1222 
Prices and yields, 1213, 1214 


Tax receipts, Federal, 1219 

Time deposits, 1197, 1204, 1205, 1209, 1211 
Treasurer’s account balance, 1218 

Treasury cash, 1195, 1204 

Treasury currency, 1195, 1203, 1204 
Treasury deposits, 1195, 1199, 1200, 1218 


Unemployment, 1240 
U. S. Govt. balances: 
Commercial bank holdings, by classes, 1209, 1211 
Consolidated monetary statement, 1204 
Treasury deposits at Federal Reserve 
Banks, 1195, 1199, 1200, 1218 
U. S. Govt. securities: 
Bank holdings, 1204, 1205, 1208, 1210, 
1220, 1221 
Federal Reserve Bank holdings, 1195, 1199, 
1200, 1220, 1221 
Foreign and international holdings, 1257 
International transactions, 1253 
New issues, gross proceeds, 1222 
Outstanding, by type of security, 1220, 1221 
Ownership of, 1220, 1221 
Prices and yields, 1213, 1214 
United States notes, outstanding and in circula- 
tion, 1203 


Veterans Administration, loans, etc., 1216, 1217, 1225, 
1226, 1227 


Yields (See Interest rates) 








